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Although the effects thus far of the motor strikes on business 
have been slight, the immediate outlook depends on their prompt 
The longer range outlook depends even more crit- 
ically on the manner of the settlement, because the protagonists 
of industrial unionism are, in the main, making more rapid strides 
toward complete domination of labor than generally expected. 














industry have not yet had any 

pronounced effect on the weekly 

business index. The only visible 
effect has been on freight car loadings 
and electric power production, aside, of 
course, from the recent curtailment of 
automobile production itself. 

In the week ended Jan. 2, according 
to preliminary estimates, there was a 
severe slackening in freight car loadings, 
after adjustment for seasonal variation. 
Part of this decrease, especially part of 
the decrease in miscellaneous loadings, 
is attributable to the motor strikes. But 
the greater part seems to have been the 
result of the expiration of the emergency 
freight surcharges on Dec. 31, which led 
to considerable deferment of shipments 
until the lower rates became effective. 
The effect of the strikes on electric 
power production thus far has been mild. 

Automotive Daily News estimates total 
automobile production for the week 
ended Jan. 9 at 83,055 cars and trucks, 
as against 80,273 for the week ended 
Jan. 2. Ford is estimated to have in- 
creased output from 20,000 to 30,000, 
and Plymouth from 8,800 to 11,000. Ac- 
cording to this estimate, practically all 
manufacturers except Chevrolet and 
Buick were able to increase production 
this week in spite of labor difficulties. 
If it were not for the complete stoppage 
of Chevrolet and Buick assembly lines, 
however, total production for this week 
would be about 100,000 instead of 83,055. 

The steel industry has not yet been af- 
fected to any great extent. The mills 
are well supplied with unfilled orders 
and the hold-up orders issued by Gen- 
eral Motors have merely given the steel 
mills an opportunity to catch up on de- 
liveries to miscellaneous consumers, ac- 
cording to The Iron Age. 


l= difficulties in the automobile 


An extraordinary aspect of the pres- 
ent labor movement is that it should be 
directed against the automobile indus- 
try, which has done more to restore em- 
ployment and payrolls to pre-depression 
levels than any other industry of any- 
thing like comparable size. The revised 
index of factory employment in the mo- 
tor industry, adjusted for seasonal varia- 
tion by the Federal Reserve Board, stood 
at a new high record for the entire re- 
covery in November, when the prelimin- 
ary index was 121.3 per cent of the 
1923-25 average. The all-time high rec- 
ord, reached in November, 1925, and 
again in February, 1929, was only 124. 
Recovery of employment in the auto- 
mobile industry was also exceptionally 
brisk in the early stages of the recovery 
movement. From March, 1933, to April, 
1934, the motor employment index rose 
from 46 to 106. 

An equally curious circumstance is 
that within the industry the present la- 
bor movement is directed primarily 
against the corporation which to a great 
extent has been responsible for the re- 
covery of the industry. This is proved 
by the fact that from the time the de- 
pression began the trend of the percent- 
age of new passenger cars sold by Gen- 
eral Motors subsidiaries in the United 
States has been upward, as follows: 
1929, 32.7; 1930, 34.5; 1931, 43.4; 1932, 
41.5; 1933, 43.4; 1934, 39.8; 1935, 38.4; 
first eleven months of 1936, 42.9. 

In November the United States Bu- 
reau of Labor Statistics index of factory 
payrolls in the automobile industry (un- 
adjusted for seasonal variation) was 
120.3 per cent of the 1923-25 average, 
as compared with an annual average of 
111.6 in 1929 and an annual average of 
113.9 in 1928. The Nationa! Industrial 
Conference Board reports that average 
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weekly earnings of wage-earners in the 
automobile industry in November were 
approximately 40 per cent higher than 
the average for twenty-five manufactur- 
ing industries for which figures are reg- 
ularly compiled by the board. Hourly 
earnings were 27 per-cent higher than 
the average. Weekly earnings, on the 
average, were the highest among the 
twenty-five industries that report reg- 
ularly to the Conference Board. 

The industry, at considerable risk to 
itself, to the extent that a bold experi- 
ment inevitably involves considerable 
risk, completely rearranged its annual 
production schedules in order to elim- 
inate seasonal unemployment and to se- 
cure a higher annual wage for its em- 
ployes. 

Taking all these things into considera- 
tion, it is difficult to escape the con- 
clusion that the present movement is for 
the most part an effort on the part of 
demagogues fostering the _ industrial 
type of union (1) to obtain control of 
the employes of General Motors Corpo- 
ration; (2) to obtain contro) of the em- 
ployes of the entire motor industry; (3) 
to obtain control of the employes of all 
industries in which the open shop still 
prevails; and (4) to obtain control of 
the entire working forces in the United 
States, even if this involves the destruc- 
tion of the craft type of union and the 
American Federation of Labor. In esti- 
mating the chances of success of this 
movement. Another consideration is the 
the extent to which the success of the 
Democratic party in the last election is 
attributable to the active support of 
those prominently identified with the 
movement. Another conideration is the 
apparent dwindling of the strength of 
opposition on the part of the A. F. of L. 

Any attempt to estimate the effect 
which the ultimate success of the move- 
ment would have on the industrial ac- 
tivity of the country, on the other hand, 
would be premature, for the simply rea- 
son that the movement represents the 
plunging of the country onto 4.new and 
uncharted course, which may be for the 
better but will probably be for the 
worse, if only because of the vast power 
it would concentrate in the hands of the 
demagogues who are promoting the 
movement. D. W. ELLSWORTH. 


Weekly Business Index 

N computing indices of seasonal 

variation for the components of the 

weekly business index the chief 

problem has been what allowance to 
make for the change in normal seasonal 
movements produced by the shift in the 
date of new-model automobile production 
from January to November. With re- 
spect to automobile production itself the 
problem is simplified somewhat by the 
fact that the seasonal: movement is so 
wide and weekly changes in production 
frequently so erratic that absence of re- 
finement in statistical method cannot 
possibly result in any serious error. 
Hence the method used is simply the 
averaging of the weekly daily average 
figures for 1935 and 1936, allowing for 
the discrepancy caused by cyclical move- 
ments, and computing an index on the 
simple basis of the average for the year 
equivalent to 100. 

There is considerable evidence of a 
similar shift in the case of steel ingot 
production and freight car loadings. Ac- 
cording to trade estimates, the automo- 
bile industry has been consuming close 
to 25 per cent of all steel products. The 
Automobile Manufacturers Association 
estimates that in 1936 3,525,000 carloads 
of automotive freight were shipped over 
the railroads. That would be equivalent 
to about 25 per cent of total miscella- 
neous car loadings, in which classifica- 


tion the bulk of automotive shipments 
presumably fall. It is inconceivable that 
a drastic change in the seasonal move- 
ment of automobile production could oc- 
cur without affecting to-some extent the 
seasonal movement of miscellaneous 
freight. 

Circumstantial evidence is also availa- 
ble in the case of steel ingot production, 
in the form of the absence, in both 1935 
and 1936, of the customary sharp de- 


reasonable, however, to assume that a 
permanent seasonal shift in automotive 
and steel freight was the main cause. 
Hence the revised seasonal indices for 
car loadings have been computed by a 
method designed to retain the charac- 
teristic week-to-week movements _re- 
vealed by the conventional method of 
computing seasonal indices (whereby ex- 
treme items are eliminated from the cal- 
culations), but to take account of the 
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In order to preserve continuity with respect to the revised seasonal indices described 
herewith, the pape 3 business index has been revisec back to the week ended Oct. 31, 1936, 
si 


as a result of a rev 


on of the miscellaneous loadings index back to the week ended Nov. 


21, 1936, and of the other loadings index back to the week ended Oct. 31, 1936. 


crease in November and December. In 
the 1937 seasonal index for steel ingot 
production, though it was first computed 
by the usual method, based on the period 
1928-36, the December-January valley 
has been arbitrarily eliminated. 

In the case of miscellaneous car load- 
ings there was a much-smaller-than- 
usual decline in the unadjusted average 
daily figures in November and December 
of both 1935 and 1936. It is quite possi- 
ble that the unexpectedly large loadings 
in those months were the result of cycli- 
cal or accidental influences. Only the 
longer future can tell. It seems more 


influence of the new movement as shown 
by the average daily figures for 1935 and 
1936. 

Tables I, II and III show, respectively, 
the number of days, seasonal indices and 
estimated normals for 1937. With these 
figures, anybody can compute any com- 
ponent of the weekly business index as 
soon as the weekly total is printed on 
the news ticker or in the newspaper. 
Simply divide the weekly total, as re- 
ported, by the number of days (Table I), 
then divide the result by the seasonal 
index (Table II), then divide again by 
the estimated normal (Table III). 
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Financial Markets: After Early Weakness Motors and 


TOCK prices have moved irregu- 
larly during the past week. The 
net change in most cases has been 
small. Volume of trading has been 

of moderate proportions. Bond prices 
have advanced. 

Prices advanced slightly last Friday 
morning, the last trading day of 1936. 
On the resumption of trading after the 
New Year’s Day holiday the pace of the 
decline was accelerated. The markét 
encountered support on Monday, how- 
ever, and on the following day a mod- 
erate rally took place. On Wednesday 
prices declined again, but on Thursday a 
fairly brisk rally occurred. 

The chief losses during the decline 
that occurred during the first two trad- 
ing days of the year were in Chrysler, 
General Motors, du Pont, United States 
Steel, Bethlehem Steel, Westinghouse 
Electric, American Car and Foundry and 
Western Union. On the rally that fol- 
lowed this decline the best gains were 
in the motor stocks, Southern Pacific, 
Atchison, General Railway Signal, 
Westinghouse Air Brake, American 
Locomotive, J. I. Case and the oil stocks. 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 























150; 150 
140) — JAN 7 140 
130) 130 
$20.—1...1.-- Loo 44 4—1+—1_ 1120 























High. Low. Last. 
NG Ba eekandeneseaes’ Holiday 
CS 134.7 132.7 133.3 
cg eee 132.8 131.3 132.2 
pe Ee 135.0 132.5 134.3 
Se, arr ee 134.8 133.3 134.1 
ME Me vekndccxvteines’ 1 134.6 137.4 


A large number of preferred stocks 
continued to move forward. Among 
them were American Power and Light, 
Mengel, American and Foreign Power, 
Paramount Pictures, White Sewing Ma- 
chine and Thompson Starrett. 

The General Motors strike has been 
the chief development of the week. The 
financial district has appeared reason- 
ably optimistic on the possibility of the 
strike being settled within a short time 
and does not fear greatly the possibility 
that business in general would be af- 
fected unfavorably. 

An ancient Wall Street axiom con- 
cerning not selling stocks on strike news 
is generally quoted whenever a strike 
situation arises. Perhaps the reason for 
the belief that it is not advisable to sell 
stocks on strike news is the fact that in 
the past the strikes have generally oc- 
curred during periods of business recov- 
ery, so that selling under such circum- 
stances was equivalent to moving against 
the trend of economic conditions. There 
were serious strikes in 1894, 1902, 1919 
and 1922, all years of general business 
expansion. It is true, however, that the 
first effect of strike news has usually 
been to produce declines in stock prices, 
in spite of strongly favorable general 
economic conditions. The steel strike in 
1919, for example, caused a very sharp 
general decline. 

Those who take a pessimistic view of 
the effect upon investment values of the 
General Motors strike argue that this is 
merely one symptom of a general labor 
situation which is likely to work out in 
a substantial advance in wage rates, rise 
in costs of doing business, lowering of 
profit margins and advance in the cost 
of living. 

It is pointed out that the present labor 


Steels Lead Vigorous Rally 
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difficulties have developed at a somewhat 
later stage in a cyclical upswing in busi- 
ness, at least in point of time, than in 
most earlier cases. On this ground they 
might be expected to produce a more 
unfavorable effect upon stock prices. 

Recent business news has been mod- 
erately favorable from a financial market 
standpoint. Earnings of leading rail- 
roads for the month of November proved 
to be very satisfactory and Wall Street 
statisticians have estimated that fourth 
quarter net will in a number of instances 
establish new high records for the re- 
covery period. 

Movements of a number of leading 
aviation stocks have been very irregular 
in character during the past several 
weeks. Issues of manufacturing com- 
panies, such as Douglas and Consolidated 
Aircraft, have declined. The shares of 
some of the transport companies, how- 
ever, have advanced, notably Pan-Amer- 
ican Airways and United Airlines. It is 
probable that continued rapid increases 
in passengers carried and freight shipped 
by air have helped. 
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There is obviously the possibility of 
tremendous expansion in air traffic. In 
spite of the rapid increase in recent 
years, the number of passengers carried 
by air is less than one-fourth of 1 per 
cent of the number carried on the rail- 
roads. Because of the saving of time in 
traveling by air it is in most cases 
actually less expensive than traveling by 
train. Although bus rates are substan- 
tially lower, the relative slowness of this 
method of transportation and its dis- 
comfort are serious disadvantages. For 
this reason it seems likely that travel by 
air will tend to increase rapidly over the 
next decade, and it is entirely possible 
that the profits of the transport com- 
panies may increase greatly. 

Advances in high-grade bond prices 
that occurred during the week have car- 
ried leading newspaper averages up to 
approximately the December high level, 
thus canceling the moderate loss that 
occurred during the second and third 
weeks in December. There is a reason- 
ably heavy reinvestment demand at this 
time of year and it is probable that this 
is an important element in the present 
recovery in bond prices. An unfavorable 
factor in the general situation is the 
rather rapid expansion in commercial 
loans that has taken place recently. 

A. McB. 
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S a contributor to the national in- 
come manufacturing exceeds by 
far any other industrial group. 
Generally between 25 and 30 per 

cent of all gainfully employed persons 

are engaged in manufacturing and for 
the past two and one-half decades 
manufacturing alone has paid out an- 
nually to its employes and investors 
from 2C to 25 per cent of the total na- 
tional purchasing power. In the amounts 
of these payments the manufacturing 
industry usually contributes twice as 
much as agriculture, three times as 
much as all governmental agencies, and 
nearly as much as the. distributive 
trades and service industries combined. 

In 1929 manufacturing contributed to 
the national income a little in excess of 
$18 billion. This amount, however, was 
reduced until in 1932 and _ 1933 it 
amounted to approximately $8.5 billion 
Since then it has been recovering stead- 
ily, regaining in 1934 9 per cent of its 
former high level and another 9 per 
cent in 1935. In 1935, the last year for 
which complete income estimates are 
available, it amounted to about $12 bil- 
lion, which, although 40 per cent above 
the extreme low level of 1933, was still 
about a third less than the 1929 level 
Preliminary indications are that 1936 
will show another substantial gain. 

Part of the decline was a price phe- 
nomenon and part an actual decrease in 
physical output and _ real _ income.? 
Wholesale prices of finished manufac- 
tures declined 25 per cent between 1929 
and 1933; those of semi-manufactures, 
30 per cent; and the cost of living, 25 
per cent. From this it would appear 
that the decline in real income was 
probably between one-third and one- 
fourth as drastic as in money income. 
The recovery in money income during 
*234 and 1935 was likewise partly a re- 
sult of rising prices, and real income was 
kept from increasing as rapidly as money 
income by increases in the cost of living. 

As shown in Table I, the depression 
hit the different manufacturing indus- 
tries with varying degrees of force, with 
the so-called heavy or producers’ goods 
industries showing the greatest decline. 
Whereas the income from all manufac- 
turing combined dropped 52 per cent be- 
tween 1929 and 1933, the income from 
the construction materials group and 
the metal and metal products group de- 
clined two-thirds. 

By contrast, the contribution to in- 
come of the food and tobacco group and 
the chemicals and petroleum refining 
group held up fairly well, with a decline 
of only one-third. The paper, printing, 
and publishing group and the textiles 
and leather group were in an _ inter- 
mediate position, the income from each 
dropping a little under 45 per cent. 

Preliminary estimates indicate that 
the highest recovery in income between 
1933 and 1935 was in the metal and 
metal products industry, which regained 
a fourth of the 1929 level. This was 
followed by a recovery of a fifth in the 
chemicals and petroleum refining indus- 
try, and a sixth in the textiles and 


'This article is based on a comprehensive 
survey of incomes in the various States 
that is being made by the National Indus- 
trial Conference Board. In its final form 
the study will show the size of the total 
income received in each State for the vears 
1929-35. It will also present an analysis 
of the relative importance of wages and 
salaries, profits of individual entrepreneurs. 
dividends, interest and net rent in the total 
incomes of the individual States, and an 
analysis of the industrial composition of 
incomes received in each State. Acknowl- 
edgement is made to the Conference Board 
for permission to reproduce the estimates 
presented here. 

2‘*Real income’’ is the physical volume of 
goods and services rather than the agegre- 
gate dollar valuation 






Estimated Contribution of Manufacturing Industry 


To the National Income 


By JOHN A. 


National Industrial 


leather group. The food and tobacco, 
the construction materials, and the mis- 
cellaneous groups each recovered be- 
tween about 15 per cent of their respec- 
tive 1929 levels. Recovery in the print- 
ing and publishing group was least no- 
ticeable, amounting to but 10 per cent. 

Manufacturing is predominantly lo- 
cated on the Eastern seaboard from 
Maryland to Massachusetts and in the 
States bordering on the Great Lakes. 


SLAUGHTER 


Conference Board! 


were accounted for by industries located 
in these two sections, which include 
only 12 per cent of the land area, but 
42 per cent of the total population. 
With manufacturing activities con- 
centrated within the northeastern sec- 
tion, it is reasonable to expect a some- 
what similar concentration in incomes. 
The accountable items‘ in production in- 
come realized by individuals from manu- 
facturing include salaries and wages, 





Table I. 


*Minor discrepancies in totals 
rounding off to million dollars 
+Preliminary. 











Income Received From 
(Millions of 


1929. 1930. 1931. 1932. 1933. 1934. 1935.7 
| Food and tobacco..... 1,940 1,924 1,645 1,313 1,313 1,509 1,584 
| Textiles and leather.......... 3,148 2,610 2,268 1,626 1,759 1,999 2,299 
| Paper, printing and publishing rere 1,928 1,900 1,621 1,248 1,090 1,201 1,297 
Construction materials.............. - 208 1,662 1,138 680 677 822 978 
Chemicals and petroleum refining. . 1,374 1,469 196 859 873 1,024 1,167 
Metal and metal products............. 6,811 5,728 3,985 2,438 2,370 3,218 3,958 | 
Miscellaneous (including rubber)..... 78 665 523 363 346 415 465 | 
ee a ——— seinen ———- a | 
Total, all industries. . 18,058 15,959 12,376 8,529 8,428 10,189 11,748 | 
| *Minor discrepancies in ‘totals are due to estimating in thousand dollars and 
| rounding off to million dollars 
| +Preliminary. 
Table II. Income Received From Manufacturing, 
by Geographic Regioris* | 
(Millions of Dollars) 
1929. 1930. 1931. 1932. 1933. 1934. 1935.7 
| United States.. . 18,058 15,959 12,376 8,529 8,428 10,189 11,748 
| New England... 2,088 1,851 1,524 1,060 1,087 1,216 1,341 
Middle Atlantic.... 6,149 5,680 4,415 2,981 2,855 3,357 3,964 
East North Centra). 5,474 4,397 3,343 2,280 2,267 3,045 3,500 
West North Central 913 861 688 477 452 532 608 
South Atlantic........... 1,207 1,148 929 679 731 845 983 
| East South Central.. . 469 415 295 210 226 265 291 
West South Central. 489 450 325 238 231 268 325 
Mountain . ‘ 198 190 134 92 85 96 109 
PIO: as aie wists spies clare a-00 3% 1,072 964 723 511 493 565 627 


are due to estimating in thousand dollars and 


Table III. Total Production Income and Income Received From | 
Manufacturing, by Geographic hee, tite 
1929--—_—_ -1933- ii 
| From Manu- From Manu- 
| Total facturing Per Total facturing Per 
(Million (Million Cent of (Million (Million Cent of 
| Dollars). Dollars). Total Dollars). Dollars). Total. 
United States 75,733 = = 24 41,131 8,428 
New England........... 5,960 35 3,581 1,087 30 
| Middle Atlantic...... 21,872 é 149 28 12,161 2,855 23 
| East North Central............... 17,418 51474 31 8,422 2,267 27 
| West North Central......... 7,153 913 13 3,639 452 12 
| South Atlantic. vad ‘ 6,460 1,207 19 4,055 731 18 
| East South Central......... 3,107 469 15 1,648 226 14 
West South veneerens Ckeadiemnsan 4,939 489 10 2,755 231 8 
j Mountain OP reer ee 2,251 198 9 1,151 85 7 
| UNE wikwces:setsncesohee 6,576 1,072 16 3,718 493 13 
‘ . | 
Table IV. Income Received From Manufacturing, by Type 
| (Millions of Dollars) 
| 1929. 1930. 1931. 1932. 1933. 1934. 1935. * 
| Salaries and wages -.++- 14,770 12,661 9,901 7,008 7,045 8,548 9,745 
Entrepreneurial income. 378 323 274 156 152 182 204 
Dividends .......... swew ae 375 2,613 1,894 1,116 1,009 1,255 1,570 
Interest .......... eee) 244 225 192 172 161 170 
| Net rent... eh elas 125 118 $2 57 43 43 59 
| Total, all types 18.058 15,959 12,376 8529 8428 10,189 11,748 
| *Preliminary. 
| Table V. Percentage Composition of Income Received From 


Manufacturing, by Type, by Geographic Regions, 1929 


| -Millions of Dollars- — 


Manufacturing, by Industries* 
Dollars) 





Per Cent of Total 











Salaries Salaries 
} and Divi- Other and Divi- Other 
Wages dends. Income.* Wages. dends. Income.* 
United States...... 14,770 2,575 714 81.8 14.3 4.0 
New England........... 1,721 309 58 82.4 14.8 2.8 
Middle Atlantic....... 4,826 1,071 252 78.5 17.4 4.1 
East North Central.... 4,799 531 144 87.7 9.7 2.6 
West North Central.... 737 127 49 80.8 13.9 5.3 
South Atlantic........... 956 193 59 79.2 16.0 4.9 
East South Central... 395 48 25 84.2 10.3 5.4 
West South Central... 380 73 36 77.8 14.9 7.3 
ee re rrr 151 35 12 76.1 17.8 6.1 
Pacific 805 188 79 75.1 17.6 7.4 
*Includes profits Py individual entrepreneurs, interest and net rent. | 
| 
In 1929 about 6 out of every 10 persons net incomes of individual proprietors, 


engaged in manufacturing industries 
were located in the Middle Atlantic and 
East North Central States, and about 63 
cents out of every dollar of the value’ 
added to goods through manufacture 


*Value added by manufacture is defined 
by the census as the increment created by 
the manufacturing process. This value 
measures the net addition to the value of 
commodities in existence, and is calculated 
by deducting the cost of materials, contain- 
ers, fuel, and purchased electric energy 
used from the value of the products manu- 
factured 


dividends, interest and net rent. 
Employes usually reside in the State 
in which they work, and likewise, indi- 


‘For complete discussion of the nature 
and meaning of each of these items, as 
well as detailed explanation of the ma- 
terials and methods used in estimating 
these for the United States, see Robert F. 


Martin. ‘‘National Income and Its Ele- 
ments,’’ National Industrial Conference 
Board, New York, 1936. The method of 


estimating these items by States and geo- 

gravhic regions will be explained in a 

oe publication of the Conference 
oar 





vidual entrepreneurs usually reside in 
the State in which they maintain their 
business.5 For this reason salaries and 
wages and entrepreneurial] incomes re- 
ceived within the various States and 
geographic regions coincide closely with 
the amounts originating from industries 
located therein. On the other hand, the 
dividends, interest and net rent dis- 
bursed by industries located in a par- 
ticular State or region may be received 
by persons living in every State. Be- 
cause of this fact, the amounts of these 
items shown here as received by indi- 
viduals in the various geographic regions 
do not necessarily coincide with the 
amounts originating from industries lo- 
cated in the respective regions. 

The aggregate of the various income 
items received by individuals from manu- 
facturing are to a great extent received 
within the Northeastern States; i. e., New 
England, Middle Atlantic, and East 
North Central regions. As shown in 
Table I, approximately one-third of the 
income from manufacturing is received 
by individuals living in the Middle At- 
lantic States, while another 30 per cent 
is received in the East North Central 
States. By including the New England 
States with the above two regions it 
is seen that around three-fourths of the 
entire income from manufacturing is re- 
ceived in the northeastern section of the 
United States. 

As shown in Table III, 35 per cent of 
the total production income received in 
the New England States in 1929 orig- 
inated in manufacturing. This percent- 
age was higher than for any of the other 
regions, indicating that manufacturing 
as a source of income is of relatively 
greater importance in the New England 
States than in any other section. The 
decline of manufacturing as a source of 
income was apparent by 1933 in all re- 
gions of the country, but was most no- 
ticeable in the New England and Middle 
Atlantic States and least noticeable in the 
agricultural regions. This was due to 
the fact that income from agriculture 
dropped even more rapidly than income 
from manufacturing. 

As previously pointed out, the various 
manufacturing industries were diversely 
affected by the depression and recovery. 
Because of the fact that the various 
industries tend to be concentrated in 
particular localities, the varying degrees 
of decline and recovery in the incomes 
of the individual regions are reflections, 
in part, of their industrial composition 
The variations among the regions in the 
trends of income between 1929 and 1935 
are shown by Table II. 


Income by Type 

As shown in Table IV, over four- 
fifths of the total income received by 
individuals in the United States from 
manufacturing is in the form of salaries 
and wages. In comparison, for all in- 
dustries combined, excluding govern- 
ment, salaries and wages account for 
but two-thirds of the total income. Ow- 
ing to the predominance of the cor- 
porate form of enterprise in manufac- 
turing?, most of the remainder is made 
up of dividends. 

As shown in Table V, the composition 
of income by type of payment varies 
widely among regions. 


Rusent in metropolitan areas like New 
York City and, in particular, the District of 
Columbia. located near the boundaries of 
several States. Even here, however, the 
number of persons not living in the State 
in which they work is negligible as com- 
pared with the number of those who do. 

‘According to the census, corporations 
employed 90 per cent of the wage-earners 
in manufacturing in 1929. Profits of small 
independent entrepreneurs, interest and net 
rent combined account for only 5 per cent. 
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‘Lhe Cost of an 








Unsolved Problem 


HE closing of corporation books and the adop- 

tion of budgets at the year-end sometimes throw 
light on important national problems as well as on the 
progress of an individual company. 


The Commonwealth & Southern system is made up 
of six southern companies and five northern companies. 
Approximately the same number of electric customers 
are served by each group. The southern companies are 
located in the Tennessee Valley area, under threat of 
Government tax-subsidized competition, while the 
northern group is free of this interference. 


: 


Unper an aggressive uniform merchandising policy, the 
companies which make up the Commonwealth & Southern 
system last year sold to their customers more than eighteen 
miliion dollars’ worth of household appliances, again sur- 
passing all previous records of this company and all other 
utility companies. Of this amount $8,600,000 worth were 
sold by the southern companies and $9,800,000 worth by 
the northern companies. 


In the south the increase over 1935 in the sale of such 
appliances was 714%, while in the north it was 40%%, 
although equal efforts were made in each area. The differ- 
ence reflects in part the retarding effect which the Ten- 
nessee Valley Authority has had on the development of 
private enterprise in the south. 


This retarding effect is further emphasized by a com- 
parison of the increase in the sale of electric energy for 
industrial use from 1933 (the year of the creation of the 
T. V. A.) to 1937. The increase of the northern companies 
was 52% while the increase of the southern companies was 
only 18.3%. 

There is no surer method of discouraging the additional 
investment of capital in a community and the location of 
new industry there than to have capital already invested 
there jeopardized by government subsidized competition 
and socialization. 


During the last two years, the northern companies have 
been able to refund over 250 million dollars of their senior 
securities at prevalent low interest rates, while the south- 
ern companies, under the impending threat of competition 
and duplication by the Tennessee Valley Authority, have 
been wholly unable so to refund. Moreover, their preferred 
stocks are selling as much as 40% below par despite the 
fact that the dividends on the same have been regularly 
paid and there has been a substantial increase in the busi- 
ness of each of these companies. 


If the southern companies were able to refund their out- 
standing bonds and preferred stocks on the similar basis as 
the northern companies have, it would save these southern 
companies over six million dollars a year in interest 
and preferred dividend charges. This saving is equal to 
approximately one-half of the entire revenue received an- 
nually from their 400,000 domestic electric customers. 


Construction budgets adopted for 1937 reveal a signih- 
cant contrast. The northern companies have budgeted ap- 
proximately twenty-five millions dollars for new construc- 
tion. In the south the figure is sixteen million dollars, 
although the construction requirements there are about 
thirty-three million dollars. This is a direct reflection of 
the difficulties of financing created by the threat of uncon- 
trolled competition. 


¢ 


Thus the absence of a solution of the problem created by 
the Tennessee Valley Authority—a solution long sought by 
this company—is a deterrent to further rate reductions, a 
bar to employment of additional men in construction work 
and the cause of depreciation in the value of the property 
of security holders. It 1s to be hoped that this problem may 
be worked out during the year 1937 so that rates may be 
further reduced in the south, so that more men may be put 
to work, so that security holders may be protected and so 
that taxpayers may be relieved of unnecessary public 
expenditures. 


WENDELL L. WILLKIE, 


PRESIDENT. 


The average domestic rate in the entire Commonwealth & Southern system has declined from 5.19 cents per 
kilowatt hour in 1932 to 3.43 cents in November 1936. The rates of Commonwealth & Southern companies, 
in each of the eleven states in which they operate, are substantially lower than the average for the state. 


The COMMONWEALTH & SOUTHERN CORPORATION 


MICHIGAN — OHIO — ILLINOIS — INDIANA — PENNSYLVANIA — GEORGIA 
FLORIDA — MISSISSIPPI] — SOUTH CAROLINA — ALABAMA — TENNESSEE 
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A Method of Computing an Index to Measure Results 
Of Investment Counsel 


By EMERSON WIRT AXE 


HIS article deals with the statisti- 

cal difficulties that must be en- 

countered in constructing an index 

to measure results on investment 
funds obtained by investment counsel 
and presents a method for the construc- 
tion of such an index which is designed 
to overcome these difficulties. We shall 
discuss first the nature of investment 
counsel management of investment 
funds and the reasons why it is desir- 
able to have an index of this sort; sec- 
ond, the nature of the statistical diffi- 
culties involved; and, third, a method 
of constructing an index that appears 
best suited to the problem. 


Functions 


The business of the investment coun- 
sel is to manage the investment funds 
of its clients, An inyestment counsel 
organization is equipped to analyze and 
interpret the factors which determine 
investment values. It also studies the 
general financial situation of each of its 
clients. On the basis of these two sets 
of factors it arrives at a general policy 
to be followed on each individual ac- 
count and makes recommendations de- 
signed to maintain the investment fund 
of each client in a position consistent 
both with sound general investment 
considerations and with the individual 
positions of its clients. 

Recommendations are made for the 
purchase or sale of definite quantities 
of definite securities at a definite time. 
In some cases price limits may be speci- 
fied in making recommendations but at 
other times this is not done. The in- 
vestment counsel organization main- 
tains a record of the position of the 
funds under its management, based on 
information furnished it by the client 
as to transactions that have been car- 
ried through. The investment counsel's 
record of the position of the different 
funds under its management is checked 
from time to time with the record of 
the clients so that any discrepancies 
may be eliminated. The investment 
counsel’s record of the funds under its 
management should be as accurate as 
though the funds were actually its own, 
provided, of course, clients always re- 
port transactions promptiy and accu- 
rately. 

Most recommendations are carried out 
by clients at the time they are received. 
In a small percentage of cases, however, 
there is delay and considerable time 
may elapse before recommendations are 
carried out by the client, In other cases 
clients may refuse, for one reason or 
another, to carry out recommendations. 
To this extent the record on individual 
accounts may differ from what it would 
have been had all recommendations been 
carried out promptly. In some cases 
also clients have personal prejudices or 
interests in individual companies which 
will compel or influence the investment 
counsel organization to modify its rec- 
ommendations. 


Individual Funds Not Typical 


Because of the above influences and 
the fact that the individual position of 
no two clients is the same, it is highly 
improbable that at any given time the 
position of any two investment accounts 
will be exactly the same. The size of a 
fund will, of course, have some influ- 
ence upon the policy and methods that 
are employed. Laws of the States in 
which the individual clients reside, in- 
come requirements, general income tax 
position, outside interests, age, number 
of dependents and numerous other con- 


siderations, as well as the temperament 
and investment beliefs or prejudices of 
the persons involved, operate to make 
each fund an individual situation. 

For the above reasons no one fund 
under its management can afford an ac- 
curate representation of the effect of 
the investment policies and methods 
followed by an investment counsel or- 
ganization. The position of an individual 
fund at any given time reflects not only 
the general investment judgment and 
methods of the organization but also the 
working of the numerous influences that 
apply to that particular fund and to no 
other. 


Index of Ali Accounts Essential 


If a record on a particular fund is pre- 
sented as indicating the character of the 
investment management of the firm in 
question there is always a danger that 
the account in question may show a 
result that is appreciably superior or 
inferior to the general average of results. 
It is probable that the representativeness 
of an individual fund will vary from one 
period to another. It might conform 
closely to the general average of one 
period and for some reason diverge 
rather widely at another period. It 
might be better than average in one 
period and worse in another. 

An investment counsel organization 
which wished to present a particularly 
favorable picture of its record could of 
course exhibit a series of account rec- 
ords, selecting for each period an ac- 
count that did unusually well in that par- 
ticular time interval. In a period of 
general decline in security prices an 
account in which an ultra-conservative 
policy was normally followed might 
show a materially more impressive result 
than other accounts on which a more 
aggressive policy had been followed. The 
reverse might be true in a period of gen- 
erally rising prices. 

It seems highly desirable to construct 
an index of investment counsel results 
based upon all accounts. Such an index 
should be of great use to an investment 
counsel firm itself as a basis for the 
analysis of its methods and for their 
possible improvement. It should also be 
useful to clients and prospective clients 
as an aid in appraising the work of the 
firm. 


Statistical Difficulties 


The construction of an index of the 
value of all accounts under the manage- 
ment of an investment counsel organiza- 
tion presents a number of statistical 
difficulties. They are not insuperable 
difficulties, but they make a more com- 
plex problem than, for example, those of 
measuring changes in the value of an 
investment fund handled as an invest- 
ment trust (see the method used in 
analysis of investment trust results dis- 
cussed in THE ANNALIST of Sept. 25, 
1935) or the construction of an index of 
stock prices. 

The most important difficulty is that 
the number and identity of the funds 
that are being managed vary from one 
period to another. New accounts come 
in and old ones drop out. It may be that 
the organization is growing in size and 
that in one period it may have several 
times as many accounts under its man- 
agement as at some earlier period. 

If an attempt is made to select a small 


number of accounts that have been man- 
aged over the entire period of the invest- 
ment counsel firm’s existence, and which 
may be regarded as a representative 
sample, we encounter the diffculty that 
we can select only the accounts that run 
back to the earliest date and that these 
may not be representative of the ac- 
counts in general. If the number of 
accounts managed by the firm has ex- 
panded, then with the passage of time 
these few original accounts will become a 
smaller and smaller fraction of the total. 
There is also the probability that sooner 
or later some of these original accounts 


»may be discontinued and that this will 


destroy the continuity of the sample. 

A second difficulty is that in those 
funds that remain under the organiza- 
tion’s management continuously over a 
period of time there are often capital 
withdrawals or additions. There may 
also be changes in the financial position 
of the owner of che fund which require 
a change in the general investment pol- 
icy applied to the fund. 

There will also be a certain percent- 
age of cases in which recommendations 
are not followed or are not followed 
promptly, so that the results on the ac- 
counts in question will, to this extent, 
differ from what they would be if the 
recommendations of the investment 
counsel organization were followed com- 
pletely. (It is likely that this will work 
to the disadvantage of the account in 
question, although it may happen in a 
few individual cases that the results 
will be improved.) 


Variations in Investment Policies 


It may also happen that from one 
period to another there may be varias 
tion in the proportion of the funds which 
require a particularly conservative or 
particularly aggressive type of manage- 
ment. If that is the case, the general 
result may be influenced to some ex- 
tent. If the proportion of ultra-con- 
servative accounts is particularly large 
in a period of falling prices, that might 
tend to improve results, but if it in- 
creases in a period of rising prices, that 
would tend to reduce the amount of 
appreciation in the composite result. An 
increase in the number of accounts han- 
dled in a particularly aggressive manner 
might, although it would not neces- 
sarily, impair results in a period of fall- 
ing security prices. It might also tend 
to increase the amount of appreciation 
in a period of rising prices. Thus shifts 
in the general composition of the body 
of funds under the management of the 
organization with respect to the degree 
of aggressiveness employed may affect 
the composite result. 

It is not improbable that this ten- 
dency will work against results of the 
investment counsel firm over a long 
period, because it is natural for investors 
to insist upon a particularly conserva- 
tive type of management at the time 
when the general level of security prices 
is the lowest, and to insist upon a par- 
ticularly aggressive type of manage- 
ment when security prices are the high- 
est. Thus, in spite of the investment 
counsel organization itself, the general 
psychology of the investing public may 
creep in to influence results. The un- 
favorable effect may be offset to some 
extent if a particularly high degree of 


investment skill is used in the manage- 
ment of the accounts, but it is unreason- 
able to expect that it can be eliminated 
entirely. 

We may summarize as follows the chief 
statistical difficulties in the construc- 
tion of a composite index of investment 
counsel results: 

(1) There is likely to be considerable 
variation in the number and identity of 
the accounts managed, due to the fact 
that individual funds are constantly 
being brought in or withdrawn. 

(2) In individual funds the amount of 
capital employed is likely to change 
from one period to another as a result 
of capital withdrawals and additions. 

(3). Changes in the financial position 
of the owners of the different funds may 
necessitate a change in the general 
policy followed. 

(4) Certain accounts may fail to fol- 
low all recommendations. 

(5) The percentage of the total funds 
that require ultra-conservative or more 
than normally aggressive management 
may vary from one period to another. 


Relative Seriousness 


The first two of the above difficulties 
are the most serious from a statistical 
standpoint. Of the others it is probable 
that Influence 3, changes in the finan- 
cial position of the owners of the dif- 
ferent funds which may necessitate a 
change in investment policy, will work 
out so that changes in some accounts 
will offset those in others. In any case 
the net effect is likely to be small. 
Factor 4, the failure of clients to follow 
out recommendations, will tend to impair 
the composite result to some extent and 
of course to make it less representative 
of the management. Some correction 
for this factor can be made by eliminat- 
ing from the composite an account that 
habitually fails to follow reccommenda- 
tions. An account which is handled out- 
side the usual pattern and on which 
merely general advice is given and not 
specific recommendations should also be 
excluded from the composite. 

The shift in the proportion of the 
funds falling under the ultra-conserva- 
tive and most aggressive types of man- 
agement is something that cannot be 
compensated for statistically. As we 
have indicated above, it will probably 
work to the disadvantage of the com- 
posite result over a long period of time. 
It is, however, an inherent characteristic 
of the handling of investment accounts 
by investment counsel and probably 
should not be prevented from having its 
effect upon composite results, even if it | 
were possible to do so. 


How Chief Difficulties Can Be 
Overcome 

The chief statistical difficulties in con- 
structing an index are 1 and 2, variation 
in number and identity of the accounts 
managed due to the fact that individual 
funds are constantly being brought in or 
withdrawn, and variation in amount of 
capital employed with individual funds 
from one period to another as a result 
of capital withdrawals and additions. 
These difficulties can be overcome by 
constructing an index according to the 
method described below: 

(1) The period to be covered by the 
index is divided into sub-periods of three 
months. The percentage change in the 
value of all accounts under management 
during“each sub-period is computed sep- 
arately. This percentage change is based 
on all the funds that were managed over 
the three-month period in question. If 
in the last quarter of the entire period 
covered by the index ten times as many 
accounts were under management as in 
the firgt quarter, the index will neverthe- 
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less cover the funds just as well in the 
last as in the first quarter. 

(2) In computing the percentage 
change for the first quarter the value of 
all the accounts that were under manage- 
ment during the whole quarter is com- 
puted at the beginning of the quarter, 
based upon market prices prevailing on 
that date. A similar appraisal and total 
of the same accounts is computed at the 
end of the quarter. Because the index 
must be based upon accounts that were 
managed during the entire quarter, it 
will not include accounts that were under 
management at the beginning of the 
quarter but which dropped out during 
the quarter, or accounts which came in 
during the quarter. 

(3) A similar principle is applied to 
parts of a fund that came in or went out 
during the quarter. If funds were with- 
drawn from an account during the quar- 
ter the amount is subtracted from the 
appraisal at the start of the quarter. If 
funds were added during the quarter the 
amount is subtracted from the appraisal 
for the end of the quarter. 

(4) After these adjustments for cap- 
ital withdrawals and additions have been 
made the percentage change in the total 
value of the accounts between the two 
dates is computed. 

(5) A percentage change figure is then 
computed in the same manner for the 
second three-month subperiod. In this 
case the first date used is the same as 
the last date used for the first-quarter 
percentage change. The computation for 
the second subperiod includes all the ac- 
counts that were under management 
during this subperiod. The percentage 
change is computed in exactly the same 
manner as that for the first quarter, ex- 
cluding accounts that were only under 
management during a part of the quarter 
and funds that were withdrawn from or 
added to acocunts during the quarter. 

(6)In this way percentage changes by 
quarters are computed over the entire 
period that is to be covered by the index. 

(7) These percentage changes are then 
combined into a general index number 
starting with 100 on the first date. If, 
for example, the accounts showed a loss 
of 3 per cent during the first quarter the 
figure for the beginning of the second 
quarter would be 97. If the second quar- 
ter showed a gain of 10 per cent the fig- 
ure on the third quarter would be 106.7. 
If the fourth quarter then showed a loss 
of 2 per cent, the index at the end of the 
fourth quarter (the fifth date in the se- 
ries) would be 104.6. 


An index number of this sort reflects 
changes in the value of all the accounts 
under the management of the firm whose 
records are taken into consideration, with 
the exception that accounts which go out 
during a given quarter have no influence 
upon the percentage change in the index 
during that quarter and that accounts 
that come in during a given quarter like- 
wise have no effect upon the index dur- 
ing that quarter. Elimination of accounts 
coming in or going out during a quarter 
should of course represent only a very 
small fraction of the total value of the 
funds under the management of the firm 
and should have no appreciable effect 
upon the index. Any small distortion 
that might occur would tend to cancel 
out over a period of time. 

It would be possible to compute an in- 
dex of this sort on one date each month, 
each week or even every day. If the in- 
dex were computed every day accounts 
could of course be kept in the index up 
to the actual day on which they went out 
and new accounts could begin to influ- 
ence the index on the day in which they 
came in. The additional accuracy that 
would be gained by such a procedure 
would, however, be negligible and would 
certainly not be worth the additional dif- 
ficulty involved. 

It should be borne in mind that the in- 
dex is computed for the purpose of meas- 
uring investment results and that changes 
over a period of a few days or a few 
weeks are of no importance whatsoever. 
Even changes over a quarter, or over 
several quarters, are of only minor im- 
portance, because investment policy must 
necessarily be based upon longer-range 
considerations and because investment 


results can be judged only over a period 
of several years. The compufation of the 
index described above is based on dates 
three months apart, in order to obtain a 
high degree of accuracy and not because 
changes over a period so short as this 
are of any particular significance from 
an investment standpoint. A _ similar 
method could be used for longer inter- 
vals, six months or a year, and a fair 
degree of accuracy obtained. 

It is believed that an index number 
constructed in the above manner gives an 
accurate picture of the funds under an 
investment counsel firm’s management 
considered as a whole. It is roughly 
comparable to a figure representing the 
liquidating value of a mutual investment 
trust fund, although of course the man- 
agement of individual investment funds 
by investment counsel is not really com- 
parable to that of an investment trust 
because it must take into account nu- 
merous individual and psychological fac- 
tors which do not enter into the problem 
of investment trust management. 

It may be objected that the index de- 
rived from the above computation is not 
a dollar-value figure. This, however, is 
not an objection that can be taken se- 
riously. For the reasons discussed in the 
earlier part of this article, it is quite im- 
possible to compute a figure that is in 
terms of dollar values. It would be pos- 
sible of course to translate the index 
number into terms of dollars rather than 
index numbers by starting off, let us say, 
with $1,000 or $100,000 instead of an in- 
dex number of 100 per cent. 

An index of the value of all accounts 
such as that described above should be 
an important aid in appraising invest- 
ment management. It does not in any 
way preclude the use of exhibits repre- 
senting the changes in individual ac- 
counts. Figures on individual accounts, 
moreover, are more enlightening if they 
are compared with the average of all ac- 
counts, to insure that they do not repre- 
sent a result which is at substantial 
variance with the composite result. 

It must be borne in mind of course 
that investment counsel results must not 
be judged merely on the basis of the 
amount of appreciation that has been 
obtained over a given short period, of a 
year or two, particularly one in which 
the general trend of security prices has 
been sharply upward. The main objective 
of investment management is not appre- 
ciation, but protection against loss and 
the minimizing of risk. In appraising re- 
sults, consequently, attention should be 
given primarily to the degree of risk that 
has been accepted and to measures that 
have been taken for protecting funds 
against loss. Obviously, an index of the 
sort described above does not give com- 
plete information on this point, although 
it may show that an organization was 
able to protect its funds against loss dur- 
ing a period of falling prices. 

It would be well if a supplementary 
exhibit were shown giving the percentage 
of the value of the common stocks held 
in the accounts to the total value of the 
accounts included in the index, on the 
different dates covered by the index. Ob- 
viously. a given percentage of anprecia- 
tion obtained with a moderate percentage 
of common stocks is more desirable than 
the same degree of appreciation obtained 
with a higher percentage. The ratio of 
the amount of appreciation obtained to 
the average investment in common stocks 
is also significant. 

An index of changes in the value of 
investment counsel accounts constructed 
by the method described above, although 
it is not of itself a complete and final 
measure of investment management, is 
obviously of considerable value in ap- 
praising investment counsel results. 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office - 55 WALL STREET - New York 


Condensed Statement of Condition as of December 31, 1936 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 
Cash and Due from Banks and Bankers.............. $ 463,258,611.11 
United States Government Obligations (Direct or Fully 
CII loos bag Silo aa bck deen wa Oe a weet 
State and Municipal Bonds 
Other Bonds and Securities 


526,917,830.63 
105,201,096.07 
122,800,453.08 








Loans, Discounts and Bankers’ Acceptances........... 588,348,845.92 
Customers’ Liability Account of Acceptances.......... 23,662,028.73 
Stock in Federal Reserve Bank...................... 3,600,000.00 
Ownership of International Banking Corporation....... 8,000,000.00 
MII coc ocarctreeccdneadie yes dcmewae wens \" 52,636,931.59 
Items in Transit with Branches...................... 4,729,858.26 
ST ot ini any tle a xe oa wees avakuesaNeeen 5,644,141.90 
PU eis waawhiieciecliee cde det ee $1,904,799,797.29 
LIABILITIES 
RNG eS i iacnddceiaaa dae wdienes cn xt uks eure $1,713,840,229.36 
Liability as Acceptor, Endorser or Maker 
on Acceptances and Bills............. $49,976,611.65 
Less: Own Acceptances in Portfolio... 6,301,552.72 43,675,058.93 
Reserves for: 
Unearned Discount and Other Unearned Income..... 4,138,469.18 
Interest, Taxes and Other Accrued Expenses......... 6,583,086.60 
NR 9 iaid ne canageteind ws seaweaeasaeue ann 3,100,000.00 
Ca cd wadcsachaaucetadegwensuan $77,500,000.00 
WO a ccc catecdexdacegcacsenaaasuns 42,500,000.00 
I NG 6s dewesccicwcscwsesee 13,462,953.22 133,462,953.22 
| Lee ae reine ra Een PIERS paar. $1 ,904,799,797.29 


Figures of Foreign Branches are as of December 24, 1936. 


United States Government Obligations and other securities carried at 
$75,281,291.82 in the foregoing stat t are d ited to secure 


bo 


Public and trust deposits and for other purposes required by law. 





(Member Federal Deposit Insurance Corporation) 





CITY BANK FARMERS 
TRUST COMPANY 


Head Office : 22 WILLIAM STREET ~- New York 


Condensed Statement of Condition as of December 31, 1936 


Cash and Due from Banke. . ........ 2-2. ccccccccccecss $ 48,200,130.05 
United States Government Obligations (Direct or Fully 


Ne) er Ce ee ee are es ee, nt 32,304,003.03 
State and Municipal Bonds........................- 17,411,351.03 
Other Bonds and Securities.......................0-. 18,681,001.67 
a AU IN oa ay 6G Sia Atanas Rica Ban ET 7,708,244.57 
Stock in Federal Reserve Bank...................... 600,000.00 
bi Ee ere ee Rr esl) 4,427,972.25 
ca See a ee ee rea 2,785,780.12 

DO wih 6 Sins ec ced ee ie ee $132,118,482.72 
LIABILITIES 
RIE oti tas Sap athat eeaee vena ee $106,445,371.13 
UM este a SS ee ad chat vacns nyt eau eeeeee 2,237,917.21 
ia holds re vs wear waldd whvwacan aetna 10,000,000.00 
SS ane So ce dad iene eee 10,000,000.00 
MNS 5.3 a. nied wa sie eh ee rhe agar dee 3,435,194.38 
OES ooo 6 oan ah red eee $132,118,482.72 


United States Government Obligations and other securities carried at 
$1,516,091.66 in the foregoing st it are deposited with public 
authorities for purposes required by law. 





(Member Federal Deposit Insurance Corporation) 
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The Week in the Commodities: Index Up With 
Livestock, Sugar, Corn 


N a somewhat mixed week, The An- 
nalist Weekly Index of Wholesale 
Commodity Prices advanced 0.8 
points, to 137.9 on Jan. 5 from 137.1 

the Tuesday previous. The rise espe- 
cially reflected higher prices for live- 
stock and beef, sugar, corn and copper, 
but oats, pork and veal, butter, potatoes, 
cocesa., hides and pig iron also advanced. 
Wheat, flour and rye, however, were 
lower, as were eggs, rubber, cotton and 
tin. 

WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 
ainnse ane 926. 1926. July,’14. 1913. 1928. 
Day compiled. . Fri. Sat. -Sat. Wed Sat. 
72.2 67.5 376 103.8 41.9 
72.3 68.2 375 103.8 41.9 
72.1 68.0 375 103.7 41.8 
71.9 68.1 376 103.7 41.6 
71.9 68.2 377 103.7 41.6 

- 71.8 67.7 376 103.7 41.2 
- 71.8 68.2 377 103.8 41.4 
. 72.0 68.0 377 104.0 41.3 
.- 722 GB2 378 104.1 41.6 
72.4 68.4 377 104.0 41.9 
72.6 68.5 372 103.9 41.4 
72.8 69.0 377 103.9 41.8 
73.9 69.5 378 104.1 42.6 
74.1 69.8 381 104.2 42.9 
74.7 70.0 383 104.1 43.2 
75.4 70.2 389 104.5 43.4 
16.3 70.2 393 104.7 44.0 

. 76.1 70.4 391 104.8 44.1 
. 76.2 70.6 393 104.6 44.1 
. 75.6 71.0 395 104.5 44.0 
. 7.5 71.3 396 104.3 443 
75.5 71.6 400 104.3 44.8 
76.2 71.4 402 104.2 45.0 
76.6 71.7 404 104.2 45.2 
76.7 71.7 426 104.3 44.6 
76.7 72.5 441 104.4 44.5 
771 73.0 444 104.0 44.9 
76.9 73.1 444 104.1 45.3 

. 76.8 73.2 452 104.2 45.6 
76.8 73.7 459 104.3 46.3 
.. 74.8 73.7 459 1043 464 
ee & 74.9 468 104.3 47.5 
io Bae 75.4 473 104.4 48.3 
77.4 75.7 475 104.7 48.7 
77.9 76.5 49.6 
+79.7 77.2 51.4 
80.1 mote Es 





+Revised. 


Sources: Canada, mec “oo Bureau_ of 
Statistics; U. Cru France, and Pri- 
mary Commodities, Statistique Generale de 
la France; Germany, Statistische Reichs- 


n 


amt. 
DAILY SPOT PRICES M 
’s 
ee. vat. Corn. a. . 
Dec. 30....13.04 1.54% 1.21% 0.27 
Dec. 31. 713.00 1.544% 1.23% 10.44 30t S 
Jan. 1.....Holiday. 
Jan. 2.....Markets closed. 
Jan. 4.....12.91 1.545% 1.26 10.42 207.7 
Jan. 5.....12.91 1504 1.25 10.36 207.1 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day'’s average. good and choice, Chicago. 
Moodv’s Index—Fifteen staple commodities : 
Dec. 31, 1931 = 100.0 (March 1, 1933 — 80.0). 


INDICES OF FARM PRICES 
(As reported by the Bureau of Agricultural 


Economics) 
Dec. Nov. Oct. Dec. 
15, 15. 15. 15. 
1936. 1936. 1936. 1935. 
Farm Prices Received: 
Ne  anese.s wig oop kin ae 134 127 128 89 
Cotton and cottonseed. 105 103 104 98 
UME enh as kn iss cesK 93 97 104 92 
Truck crops........... 99 104 131 136 
Meat animals. = sno 118 120 120 
Dairy products. See knan 127 126 125° 2118 
Chickens and eggs.... 133 141 127 135 
Miscellaneous ......... 168 133 133 108 
All groups. 12 120 121 110 
Prices Paid ter Com- 
modities Bought: 
SA Reareresce *127 «=0*127 127 122 
Unit Exchange Ratio 
of Farm Producis: 
ES eat Kini 4,0; 5:0e'o 99 94 95 90 
Hog-corn ratiof ...... 95 92 94 16.5 
ener. tComputed quarterly as of 
March 15, June 15, Sept. 15 and Dec. 15; 


other months interpolated. $Ratio of prices 
received for a given unit of farm output 
to prices paid for a given amount of goods 
bought. {Number of bushels of corn that 
100 pounds of live hog will buy at local mar- 
ket prices. 

Prices received by farmers advanced 
sharply in the month ended Dec. 15, the 
Bureau of Agricultural Economics’ in- 
dex for mid-December standing at 126 
per cent of pre-war, as against 120 a 
month previous and 110 a year ago. The 
rise was led by sharply higher prices for 
grains and tobacco (in the miscellaneous 
group), but cotton, meat animals, dairy 
products and potatoes were also higher. 
Fruit, truck crops and poultry products 
showed losses. As a result of the rise 


in prices received, the exchange value 
of farm products rose to 99 per cent of 
pre-war from 94 in mid-November. It 
is now the highest since August, 1929. 


COTTON 


The cotton market receded somewhat 
last week, largely on uncertainty re- 
garding the operation of the government 
loan cotton plan. March closed Tuesday 
at 12.31-12.32, as against 12.35 a week 
before, the further months showing mod- 
erately larger losses. Spot middling up- 
land declined 4 points to 12.91, while 
March Liverpool closed at 6.79d, off 4 
points. 

The market on Wednesday of last 
week strengthened slightly on foreign 


and trade buying, but slipped off again 
Thursday on pre-holiday and year-end 
profit-taking. On Monday after New 
Year’s the market turned weak as a re- 
sult of the announcement of the govern- 
ment’s plan for disposing of further sup- 
plies of its loan cotton during the re- 
mainder of the 1936-37 season; the 
precise effects of the plan were not en- 
tirely clear, although it appeared to set 
a minimum price of 12.50. Further 
losses took place Tuesday, but were 
recovered before closing, the uncertainty 
about the loan cotton being supple- 
mented by the low level of exports and 
by the General Motors strike. 

The government’s announcement was 
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COMMODITY PRICES (1913-=100) 


+ 7 _ — 





1935 





In ferms of Current U. S. Dollars--- --—-— -—-——- -- All 
1 2. 3. 4. 5. 6. 7. g. All Comm. 
Farm Food Textile Building Chem- Miscel- Com. In Old 
1936. Products.Products.Products. Fuels Metals. Materials. icals. laneous. modities. Dollar 
Jan. 7...1248 131.5 116.4 170.8 111.4 111.7 98.2 85.7 129. 
Nov. 2.. 126.2 125.9 113.6 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10. ..128.4 129.2 116.4 166.9 115.7 111.8 97.7 89.9 129.3 16.4 
Nov. 17...129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 76.5 
a 24. . .130.0 127.7 121.2 166.9 116.2 111.8 97.7 90.3 130.0 7 
1 129.1 122.5 166.9 117.9 111.8 97.9 90.5 131.6 77.7 
Dec. 8.. .133.3 129.3 125.0 166.9 118.7 111.8 97.9 90.9 132.2 78.1 
Dec. 15. . .137.6 130.2 125.8 167.3 119.6 111.8 97.9 90.9 134.4 79.4 
Dec. 22...138.8 129.0 127.2 167.3 120.7 111.8 97.9 91.7 134.8 79.6 
Dec. 29..+1425 131.7 +127.7 167.3 122.5 111.8 97.9 93.7 137.1 81.0 
1937. 
Jan. 5...143.7 133.1 127.9 166.1. 123.1. 119.8 97.9 91. . 137.9 81.4 
*Preliminary. +Revised. Back figures: For weekly —s° from ril 26, 4 to 
Dec. 3, 1935, see THE ANNALIsT of June 22, 1934, page 963, and , page 899 
SPOT PRICES OF IMPORTANT CoMMmOnITInG 
(New York Prices Except as Noted) 
Jan. 51937. Dec. 29, 1936. Jan. 7, 1936. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.504% $1.53 $1.20% 
Corn, No. 2 yellow ED. kc aacesaseaeanid 1.25 1.21 85 
ate: We, Sait CO)... ns .éo's osccnescece > *% 63% 4 
Rye, No. 2 Western -wempere c. i. £. a.). 1.34 1.37 -69 
Barley, malting (bu.).............--.2.s+s0+- 1.36 1.36 86 
Cattle, choice heavy indie ae “ay lb.) : 31 11.81 12.81 
Hogs, day’s average, Chicago (100 Ib.)..... 0.36 10.24 10.05 
Cotton, meg son J upland (Ib.)........... 10.501 -1295 -1180 
Wool, fine staple territory ib.) a 1.06 
Wool, Ohio delaines, scoured (ib. 1.07 1.05 81 
Beef, choice Western dressed steers, 700 Ib. 
and UP (100 Ib.)... 2.2... cece ee ee ee ree eece 17.50-18.50 16.50-18.00 17.00-18.50 
Hams, picnic -.: RE re itso 13% 135% 15% 
Oe ee rs 00 32.00 36.37 
Pork, bellies as Sela eb.ptdatasaca'a ee wish ate we aaa -19% -20 -23% 
= : “ —— a * di TEE SR ee ETS ey 1%, —_ 11% -0530 
offee, Santos, No. = Ee arena oe er ee E -. ‘ —. .085%-.08%, 
Doltae: Min! Np. 7 Uib.).......-.c00-s--2.0000 _ ‘ook C9 yy 
Flour, car lots, 98 cuiben basis (bbl.)........ 8. -65 8.55-8.70 8.25-8. 
Lard, choice Western (100 Ib.).............. 14.30-14.40 14.30-14.40 10.85-10.95 
Cottonseed oil, bleachable (100 Ib. ait Se aweee 11.32-11.34 11.31-11.40 10.34 t 
Printcloth, 3814-inch, 64x60. 5. 2 ae -0T4%-—.07% 07% -. 06 
Cotton “sheeting, brown, 36-inch, $6x60, 4.00 
unbranded double cuts (yd.)............. 08%4-.08%, 0844-.08% OT% 
—— — Southern two-ply warps, No. 
RIDGES MESES SE 33% 33% 32 
Worsted yam. — 2-40s, halfblood 1.764 L 76%, oy 
weaving PEP. cn teas sknepesnssesinccne © : i 1.48% 
Silk, 78% seriplane, zapen, 13-15 size for 
near- bv A ee 2.01-2.06 2.00-2.05 2.02-2.07 
Rayon, 150 denier, first ‘quailty are 6 60 57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, tts- 
PER MMEMMINND cco. oc as cla sacnkaeoneb 2.00 1.95 n 2.20 
Coke, Connellsville furnace, at oven (net 
DED 5. Jon euias nv cannon aaa hh aeee mea 4.00 4.00 3.50 
Gasoline, at refinery. Oil, Paint and Dru 
Reporter avge. at 4 refin’y centers (gal.) 053, .053 va 053 4% 
Petroleum, crude, at well, Oil, Paint an 
Drug Reporter avge. for 10 fields (bbl.)¢ 1.276 1.276 1.140 
Pig iron, Iron Age composite (gross ton).. 25 19.73 18.84 
Finished steel, Iron Age composite (100 Ib.) 2.33 2.33 2.13 
et, clectrolytic, deliver Conn, -.- mt 115% - 
To Secs 06 .06 oe 
Tin Fa Re aie eS ye 5095 5220 ej 
Zinc, East St. Louis (Ib.)... seeeee . -0545 .0545 .0485 
NS OS SS SS eae eee .37 37 .37 
Hides heavy native steers, neyo (Ib.). -16 -16 15 
Paper, newsroll contract (ton).............. 1.00 1.00 41.00 
Paper, wrapping, No. 1 Kraft ‘ab: sit creases 04 044, 047 
Rubber, standard thick latex (Ib.)........ en .22 .24 144 


iPrices for previous Friday. {{Closing prices of nearest future contract. 


INDEX OF WHOLESALE 


n Nominal. 








to the effect that it was prepared to dis- 
pose of a “reasonable” amount of the 
3,000,000 bales of the eleven and twelve- 
cent loan cotton still remaining with the 
Commodity Credit Corporation. The pro- 
gram is to be put into effect on Feb. 1 
and will remain in operation through 
Aprii 1, according to the statement by 
Secretary Wallace and Chairman Jones 
of the RFC. The announcement stated 
that practically all of the “free” 1936 
crop cotton had been absorbed and that 
the 3,000,000 remaining bales in the 
hands of the corporation constituted vir- 
tually all the available domestic cotton 
It was emphasized that the plan was not 
a “liquidation” program, but that only 
as much cotton would be released as the 
market would absorb. It was provided 
that producers would be given the right 
to repossess their loan cotton at 25 
points under the average price for 
%-inch middling, subject to a minimum 
average price of 12.75 at the ten spot 
markets. This in effect set a minimum 
price of 12.50 cents, adjusted by differ- 
entials for location and quality. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as halt, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—Wk. End. Thursday Year's 


Dec.31, Dec.24, Jan.2, Ch’ge 
1936. 1936. 1935. P.C. 
Movement Into — 
During week...... 263 =6200 + 17.5 
Since Aug 1...... 9,793 -.. 9444 + 3.7 
Deliveries During Week: 
To domestic mills. 175 187 126 + 389 
To foreign mills. 126 134 182 — 30.8 
To all mills....... 301 321 «308 — 23 
ey Since Aug. 1: 

To domestic o_o 3,073 + 37.2 
To foreign mills. .2,233 2,538 — 12.0 
To all mills..... .6,449 5.611 + 14.9 

Exports: 
During week...... 111 125 150 — 26.0 
Since Aug. 1...... 2,931 ... 3,468 — 15.5 
World Visible Supply 

(Thursday): 

World total....... 6,596 6,662 6,939 — 4.9 
Week’s chang —66 —58 —108 PPS 
U. S. A. only..... 5,028 5,079 5,077 — 1.0 
Certificated Stocks: 

There@ay ........ 48 50 10 +380.0 


Exports continued to run behind last 
year, with 111,000 bales exported last 
week, as against 150,000 a year ago, 
and 2,931,000 for the season to Dec. 31, 
as against 3,468,000 in the same period 
in 1935. The decrease for the season to 
date is 15.5 per cent from a year ago. 

World consumption of all cottons re- 
mained at very high levels in November, 
according to the Cotton Exchange Serv- 
ice. The increase reflected high use of 
American staple in the United States 
and foreign growths abroad, the use 
abroad of American cotton showing loss. 

As is natural at this season domestic 
cloth sales were in much reduced vol- 
ume last week. Sales have been less 
than output for some weeks, but the 
backlog of orders has sustained mill ac- 
tivity at a high level. Sales of fine goods 
have apparently held up relatively well. 


THE GRAINS 


Wheat prices declined last week, in- 
fluenced largely by better harvesting 
weather in Argentina. May closed at 
$1.32%, off 1%; May Winnipeg at 
$1.26%, off 1%, and May Liverpool at 
the equivalent in United States currency 
of $1.30%, off 2% cents. 

The market last week was dull in 
holiday trading. Prices dipped Wednes- 
day, but recovered, and advanced fur- 
ther Thursday as Liverpool reached a 
new high, but then fell back again. On 
Monday the market rallied slightly with 
Liverpool, only to decline sharply on 
Tuesday as foreign markets fell. Stop- 
loss orders were touched off, contribut- 
ing to the drop, as did the lull in the 
cash demand, reflecting improved Ar- 
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gentine harvesting weather, with its 
promise of increased Argentine offer- 
ings. It is to be noted that foreign 
prices showed greater weakness than 
those in this country. 

The condition of the Fall seeded wheat 
in European countries is generally satis- 
factory, especially in the Danube Basin, 
according to the Bureau of Agricultural 
Economics. In Central Europe, how- 
ever, it is below last year and in some 
cases even below average. Present indi- 
cations for the Danube Basin suggest a 
net acreage increase of 5 to 10 per cent. 
Winter wheat in Poland is apparently 
about 2.4 per cent below last year. Gen- 
erally favorable weather conditions point 
to a full acreage in France and Italy. 
It is doubtful whether Spanish seedings 
have progressed normally. Some reduc- 
tion in Czechoslovakia seems likely to 
result from present efforts to curtail 
acreage there. Some increase appears 
probable in Great Britain. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands; exports as reported by the De- 
partment of merce, visible supplies 
as reported by the 5 cago Board 


—W’k Ended Saturday—, 

Jan. 2, Dec. 26, Jan. 4, 

1937. 1936. 1936. 

Wheat a (bus.). Nil Nil 2 


Since July 1......... ,674 sey 7 
Flour exports (bbls.)* 41 9 32 

Since July 1*........ 747 ay 841 

otal ae ane ee 193 42 152 

Since July 1t....... 4,185 eee 4,029 
Visible supply at w’k- 

end (bus.) .......... 57,310 58,446 70,307 


paler flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday—, 
Dec.25, Dec 


» -id, ~tehy, 


Exports, inc. from U. 

SO  —LPSS 2,985 3,711 3,200 
Exports for seasont..107,977 --- 80,100 
Elevator s an 

afloat at week-end}.115,076 115,667 262,246 

oe oe also exports into U. S. for 

U. S. consumption. {Since Aug. 1, 1936 and 
1935. tIncluding stocks at U. ports and, 
in 1936-37 season, in rail transit. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels. flour in wheat equiv- 
alent; as reported by Broomhall) 


Week Ended, ——Aug. 1 to—, 








Argentina : 25, 39,474 
Australia ...... 2,057 768 30,297 36, 
ia . Nil 88 24,336 
eee 2,224 912 55,768 20,448 
WOR see260% 11,226 6,088 228.558 202,975 


Corn prices advanced 3 to 3% cents 
independently of wheat, although they 
shared in the Tuesday relapse of wheat, 
to which heavy cash sales also contrib- 
uted. Oats were higher with corn and 
rye lower with wheat. 


SUGAR 
Sugar futures advanced 2 to 5 points 
in a week which, despite the holidays, 
was very active. New highs since 1928 
were generally established, the market 
subsequently declining to somewhat be- 
low the highs. The advance reflected 
the active raw market, where prices rose 
5 points to 3.95, and the advance of re- 
fined prices to 5.00 cents from 4.80. 
Trading in the new “world” contract 
started Monday with a small decline; on 
Tuesday the nearer months were un- 

changed and the fars up. 


COFFEE 
All coffee contracts closed higher ex- 
cept March and May Santos, new highs 
in almost two years being made by all 
contracts before the market sagged off 
Tuesday. The advance was attributed 
to increased interest in actuals by Amer- 
ican roasters, the rise in retail roasted 
prices by one distributor and the ad- 
vance in other commodities. 
RUBBER 
The rubber market declined further 
last week, prices dropping to approx- 
imately the levels of two weeks ago, on 
profit-taking and liquidation. It turned 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 








Daily Range 
January. h. July. October. December. 
Cotton: High. Low. High. Low. High. cn Low. High. Low. High. Low. High. Low. 
BEE Mee ecsauces 12.56 12.45 12.54 12.46 12.46 12.40 12.31 12.09 11.97 12.13 12.02 
 S See 12.52 12.36 12.51 12.34 12.41 Gs 12.36 12.18 12.04 11.79 12.08 11.83 
DS 12.49 12.39 12.48 12.35 12.37 12.26 12.28 12.18 11.92 11.81 11.98 11.85 
, = See 12.50 12.42 12.50 12.35 12.39 12.23 12.30 12.18 11.93 11.81 11.97 11.8 
/ [2 eee Holiday 
: UF eee e 
Week’s range..12.56 12.36 12.4 12.34 12.46 12.23 12.40 12.18 12.09 11.79 12.13 11.8 
Qe Qiowcdcescs 12.42 12.29 12.38 12.25 12.28 12.12 12.20 12.0 11.8 11.69 11.88 11.75 
- | Se 12.36 12.27 12.34 12.24 12.22 12.11 12.13 12.04 11.77 11.66 11.79 11.72 
Jan. 5 close.... 12.33t 12.31t 12.32 12.19t 12.10t a 11.76n 
Contract §12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.41 12.09 11.05 12.13 11.56 
range (51.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Nv.12 De.28 NY. 12 De.28 De.17 
May———.. ——July. —September—. 
Wheat: High. Low. High. Low. High. Low. 
i ee 3. 1. 1.21 er4 ome oad 
Ss 1. 1. 4. 1.1 1.1 1.15 
Dec. 30....... 1. 1. i. 1.17 i § Lis 
Dee. 31....... 1.37 % 1.1 1.18% 1.1 1. 
: SS ee Holiday 
: = See Exchange closed 
Week’s range..... ann 1.33% 1.21% 1.17 1.17% 1.144% 
MT “Gp kckcsancacs L ne rise 1.18 1.1 1.14% 
Ge Ges wkeck access 1.1 1.15% 1.1 1.125% 
Jan. 5 close....... sls 1.15%t 1.12%t 
Contract 1.05% 1.21 26%, 1.1 1. 
range { ane Sept. 1 Dee. 38 Oct. Dec. Jan. 
Traded week ended Friday, Jan. 1, 187.040,000 bushels; previous week, +211,469,000. 
Weekly Range 
First Two Days, Week Week 
Wee k'Ended Ended 


—Jan 
Corn—‘“‘Old”’: High. A. Close. 





Ended 
1937—. Jan. 2,1937. Dec.26,1: 


936 
an Low. High. Low. High. 


——Contract Range. 





Date. Low. Date. 


May ........ 1.07% 1.08 i 1.05% 1. 1.07% Jan. 5 .85% July 29 
GUE etnne ccs 1. t _— Jan. 5 .85 Oct. 1 
‘Desheis ee ‘ —— 100i t Riaunas — $841,006, 
Corn—“‘New”’: 
1.11% 1 1. t i or ih 1.11 _ 5 ca Nov. 2 
1. a t _. 5 Nov. 2 
Aa aacee 1 1.01% 1.01% t i foie 3 5 Dec. 29 
53 51 52t ‘ Jan. 5 July 29 
ae ‘ t 2% P 45% i Jan. 5 Oct. 1 
, 43 t 43% . ee Jan. 5 Dec. 3 
ushels traded®.................... 16,799, $20,212,000 
May ........ 1.17 1.12% 1.13t 1.19% 1.14 1.18 1.09 1.19% Dec. 28 .75% Aug. ll 
mu y one Long “bag 1% t = _ 1.11 «(1.03 = Dec. = Vix = 2 
- e “ a ° -0F% Dec. e an 
ushels traded*.................... Ky +9,505,000 
Coffee—D (Santos No. 4): 
March ...... 10.45 10.34 10.34t 10.49 10.18 10.22 10.12 10.49 Dec. 31 840 May 1 
BEE asexewce 0.44 10.33 10.37t 10.44 10.15 10.24 10.12 10.44 Dec. 8.47 July 1 
PUMP osccccuc 0.42 10.35 10.37n 10.42 10.15 10.23 10.12 10.42 Dec. 31 8.51 Oct. 6 
Re 10.35 10.28 10.29t 10.31 10.12 10.17 10.09 10.35 Jan. 4 8.52 Oct. 6 
De icnimabne 0.38 10.33 10.33 n 10.27 10.12 aad _ 10.38 Jan. 4 10.12 Dec. 28 
Contracts traded.................... 765 124 
Coffee—A (No. 7) “Old”: 
March ...... 3.90 87 3.95n 3.95 3.61 3.64 3.64 5.19 Aug. 3 3.00 Oct. 1 
|” eee eer 8 9 
Coffee—A (No. 7) ‘‘New’’: 
Mare aio aaa 7.22 7.15 TS 7.15 686 691 6.74 7.22 Jan. 4 5.16 Oct. 2 
pankehes A 7.23 7.23 7.23 696 7.00 686 7.30 Jam. 4 5.26 Oct. 2 
July eee 7.30 7.26 7.26t 7.26 7.06 7.05 699 730 Jan. 4 5.26 Oct. 2 
| eee 7.32 7.32 7.28n 7.23 7.03 7.11 7.04 7.32 Jan. 5 5.30 Oct. 2 
cee ~- Cae She nae on are Kew Vatedia gue” leneuay 
Contracts traded.................... 242 42 
Sugar—No. 3: 
EE as ude5c-s 01 2.98 3. 02 2.96 295 2.89 284 3.01 Jan. 4 2.13 Feb. 5 
March ...... 3.04 2.98 2.97@2.98 3.01 2.92 2.91 2.84 3.04 Jan. 4 2.31 Mar. 5 
Dl etenseaa 07 3.02 3.01@3.02 3.04 235 2.96 288 3.07 Jan. 4 2.38 Oct. 2 
EG ke c0'awate 08 3.03 3.02@3.03 3.0 297 297 290 308 Jan. 4 2.39 Oct. 2 
7. a ae 3.08 a 3.02@3.04 3.05 2.98 2.98 2.92 3.08 Jan. 4 2.41 Sep. 23 
jeecadan -. 3.02@3.04 3.01 3.01 ane --- 3.01 Dec. 28 3.01 Dec. 28 
Contracts MMR. Chiko ck cas 1,966 1,226 
Cocoa: 
a 11.79 11.62 11.72n 11.72 11.48 10. 10.72 11.79 Jan. 5 5.15 Mar. 2 
March ...... 11.78 11.57 11.70t 11.80 11.45 11.37 10.72 11.80 Dec. 31 5.30 Apr. 28 
Me eéaucada 11.80 11.59 11.73t 11.84 11.44 11.45 10.75 11.84 Dec. 31 540 May 1 
be decea a 11.81 11.60 11.75 n 11.87 11.45 11.47 10.76 11.87 Dec. 31 6.36 July 2 
Se pt Sac aseci 11.82 11.63 ne a4 4 11 10 ar Dec. 31 7.29 Sep. 8 
geeunnie ree Tin J b a 11.89 Dec. 28 10.75 Dec. 7 
Contracts RIMMING ocicckccurdcens 2,378 1,507 
MMarch "14.94 14.85 14.90t 15.20 14.92 14.82 14.36 15.20 
Ch ...... z ; i \ * $ 4 15.20 Dec. 28 11.20 July 9 
QE dauceas 15.19 15.10 15.15t 15.42 15.14 15.09 14.60 15.42 Dec. 28 11.59 ja 10 
MG. ec enene ey by] net ins ef a4 4 4 _ 28 12.35 Aug. 27 
gh wamaas i 4 i MW \ 4 14.60 Dec. 
Contracts treded RaLetiwenenceuueucen 422 - bs 
an ae oe 21.27 21.10 21.27 De 
i aes sadee : 4 n . - iat re & cc. 31 15.61 Ma 7 
March ...... 21.18 20.35 20.87t 23.26 21.07 21.78 20.26 23.26 Dec. 28 15.58 io 8 
ce 21.06 20.24 20.75 t 20.77 23.08 20.87 21.55 20.20 23.08 Dec. 28 15.98 June 5 
GED seeencad 20.99 20.15 20.73t 22.61 20.75 21.33 20.10 22.61 Dec. 28 16.39 Sep. 28 
SO écicees 20.87 20.10 20.65 t 22.60 20.84 21.30 20.00 22.60 Dec. 28 16.80 Oct. 19 
anes 20.67 20.67 20.60n eas per ... 20.67 Jan. 5 Jan. 5 
Contracts WE cece ticcndamsccesnns 1,915 1,190 
a 2.04 2.02 2.03%t 2.04 2.00 1.97 1.90 
ae i J . 1 2.04 Dec. 28 1.38 1 
March ...... 2.05 2.01% 2 05% 2.05 1.99 1 1.89% 2.05 Dec. 28 1.56 Fong 1 
way Spubeams 23 = ; t+ 19rd 1 is im Dec. 28 1.59% Oct. 8 
\Guaitacts trede@.---.. ce. 1267 690 a oo 
eet Tope oie 0 118.0 117.00120.0 118.0 J 
een asis x6 <a aaa aaa q an. 4 93.0 Apr. 1 
March PERS 118.0 118.0 117.0b ses wee 114.0 113.0 114.0 Jan. 4 94.5 on 3 
|. ee 116.0 b ae --- 111.0 108.5 111.0 Dec. 18 94.5 July 2 
PPS . "114.0 114.0 113.0 b aoe --- 111.0 108.5 114.0 Jan. 4 100.0 Oct. 27 
Wool Tops—‘‘New”: 
March ...... ace --. 119.0b e --. 115.5 115.5 115.5 Dec. 21 110.0 Nov. 13 
EE ateacers 117.0 117.0 117.0n 116.0 115.0 115.5 114.5 117.0 Jan. 4 111.0 Nav. 13 
WE avencese 117.0 116.0 116. 0@116. 5 113.5 113.0 114.0 113.0 117.0 Jan. 4 109.0 Nov. 30 
Gn, asvaeuns = ¥ = . 115.0@116.7 — 113.5 113.0 113.0 117.0 Jan. 4 109.0 Nov. 30 
a 115.0@117.0 wea aoe. ed sate 1 Gigs dae had 
pein 11.32@11.34 11.63 11.32 
eae f m 11.19 11.05 11.63 Dec. i 
March ...... 11.63 11.36 11.38t 11.62 1146 1145 1108 1163 Jan. -f San MAY 2 
wey De oeasan = 3 by 4 ny =e a 7 i. re ite Dec. 28 10.00 Nov. 12 
ES. a R i 6 11. ‘ Dec. 
ay ETT "Valea 674 — 
— 11.90 10.85 10.85 10.42 10.42 10 
Sa ee as oc 90n 3 10. 0. 10.85 Dec. 30 8.43 June 29 
March caeeae 1.09 10.93 10. pasa 11.15 10.70 10.85 10.46 11.15 Dec. 29 8.46 June 29 
Fae it 15 ty O01 10.97@11.07 11.21 10.75 10.94 10.50 11.21 Dec. 29 8.64 July 3 
. ee 1.24 11.07 11.04@11.13 11.29 10.85 11.01 10.56 11.29 Dec. 29 8.81 Aug. 20 
GAME cceccs iat 11.14 a + 19 11.35 11.00 11.00 10.68 11.35 Dec. 29 9.85 Dec. 4 
ee ai ES SPE as Le: EES 
Contracts MOORS 5 55 Ad secre: 180 “183° 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week 
t Revised. $ Closed Saturdays. § Includes “new” corn contracts. ee 








upward again, however, on Tuesday. The 
total net losses for the week amounted 
to 121 to 155 points. The International 
Committee announced that export li- 
censes would be issued for six months 
instead of one to three months as in the 
past, but it was not believed by the 
trade that this would materially affect 
the supply situation. Malayan produc- 
ers were reported to be planning to raise 
the wages of their Indian labor as of 
Jan. 1. 
COCOA 


Cocoa advanced to new highs since 
1928 on trade buying and buying by 
European houses. Tuesday’s closing 
prices were moderately under the, highs. 


HIDES 
Hide futures declined 5 to 7 points. 
The reaction reflected in part a consid- 
erable volume of spot sales Thursday at 
unchanged prices. 


SILK 

Silk futures closed 4% to 6 cents 
higher, without, however, surpassing the 
highs established on Dec. 28, except the 
July option. The market closed Tuesday 
close to the top, supported by December 
delivery statistics which were received as 
favorable. Spot crack double extra closed 
at $2.07%, up 3 cents. Japanese markets 
were closed. 


WOOL 

Wool top futures made sharp gains of 
1% to 5 cents, largely reflecting renewed 
Japanese buying in the Australian mar- 
ket as a result of the settlement of the 
protracted trade dispute between the two 
countries. The spot exchange price rose 
50 points to 131.0. Foreign prices were 
higher. 


COTTONSEED OIL 
Several of the cottonseed contracts 
made new highs, but the market finally 
closed unchanged or with net losses 
Tuesday on profit-taking. 


THE NON-FERROUS METALS 

Domestic copper prices were raised 
rather unexpectedly Monday to 12 cents 
from 115. “Export” copper prices rose 
to 12.00 last week, but closed finally at 
11.80-11.85, or 5 points below the week 
previous. Futures were 3 to 11 points 
lower. 

Tin declined to 50% from 524%. The 
extension of the restriction agreement 
was finally ratified. The new quotas 
were placed at 100 per cent instead of 
the previous 105, but since the basic al- 
lowances have been raised the actual 
authorized output is practically un- 
changed. 

Silver at 45 cents was % cent lower. 
Lead and zinc were unchanged at 6.00- 
6.05 and 5.45 respectively. 

WINTHROP W. CASE. 
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from the automobile industry, plus 

better sales of other rubber goods, 

has stimulated the profits of most 
tire companies. In the background is 
the steadily rising price of crude rubber, 
which commodity is currently selling 
around the highest level in seven years. 

Net sales of the B. F. Goodrich Com- 
pany in the first six months of last year 
amounted to approximately $66,000,000, a 
gain of 20.2 per cent, as compared with 
the sales in the six months ended June 
30, 1935. Net income was reported at 
$2,727.606, the highest since the first 
half of 1929. In the like period of 1935 
profits were $1,553,040. 

The balance sheet as of June 30 
showed improvement over the financial 
condition as of the last day in 1935. 
There was an increase in cash and work- 
ing capital and a decrease in funded 
debt. 

Table I shows important items from 
the income account and balance sheet 
of the company for the last ten years. 
Table Il gives recent interim earnings. 


TABLE Il. B. F. GOODRICH COMPANY 


(Semi-annual earnings) 
Six months ended June: 


Net Earned a Share 

Income. Pf Com. 

oso. sacle $1,580,014 $5.28 $0.45 

a 1,553,040 5.37 0.48 

2 ee 2,727,606 9.27 1.47 
Six months ended December: 
Gla .Stipu cue’ ot available. 

Sie ns 1k pene ,006,003 3.42 *0.02 

7 ae 1,768,026 01 0.64 


1935 
*Deficit. 


Sales of the Goodyear Tire and Rubber 
Company in the first six months of last 
year were $90,908,685, an increase of 15.3 
per cent, as contrasted with the initial 
six months of 1935. Net income was 
shown at $3,598,683, or about 50 per cent 
higher than in the corresponding period 
of 1935. Per share earnings on the com- 
mon stock totaled 63 cents in 1936, as 
against a deficit of 15 cents in the pre- 
ceding year. 

Within the past few months the com- 
pany has recapitalized. This move elim- 
inated the old $7 preferred stock and 
substituted a new $5 preferred. 

For figures on the financial status of 
this company going back to 1926, see 
THE ANNALIST of April 3, 1936. 

The United States Rubber Company 
reported the most substantial gains of 
any of the larger companies in the rub- 
oer manufacturing industry. Net sales 
in the first six months of last year 
aggregated $71,400,634, an increase of 
about 24 per cent, as compared with the 

TABLE Ul. U. S. RUBBER COMPANY 


(Semi-annual earnings) 
Six months ended June: 


Net Earned a Share 
Income. Pf ‘om 
ini gents ese 388 $0.04 *$1.76 
ee aes 767,367 1.01 *1.33 
ee aS 2,187,902 3.36 *0.28 
Six months ended December: 
| ee aR 3,496,217 5.37 0.61 
aa 547,046 0. *1.40 
See: 7,098,332 10.90 3.07 
*Deficit. 


like period of 1935. Net income was 
$2,187,902, or almost three, times the 
profit reported in the six months ended 
June 30, 1935. 

Table III shows semi-annual earings 
for recent years. 





Ne Slump Ahead ; 
In Bonds 


A critical examination of the outlook for 
bends (and stocks) under managed money. 


by L.L.B. ANGAS 


Internationally known Investment Consultant 
Author of “The Coming American Boom” 1934 
Reacly in a few weeks. Order now from Somerset 
Publishing Company, 461 Eighth Ave.. New 
York City, Price $1. 
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| 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 
Table I. B. F. Goodrich Company 
(Thousands) 

Yrs. Ended Net ‘Available {Interest *Net —Karned a Share— Common Bal. Aft. 
Dec. 31: Sales. for Int. Times Earn. Income. $7 Ptd. Common. Dividends. All Divs. 
1926 ...$148,391 $8,041 2.70 $5,065 $13.96 $4.16 $2,406 $98 
1927 ... 151,685 14,707 5.02 11,780 33.57 15.44 2,407 6,896 
1928 . 148,805 6,195 2.44 3,513 10.36 1.50 2,950 d1,831 
1929 . 164,495 10,642 3.61 446 22.76 4.53 4,036 1,099 
1930 . 2,2: d3,947 d0.92 48,374 426.56 48.55 2,374 412,976 
1931 115,165 43,526 a0.90 7,228 a23.82 48.01 Kéas a9,889 
1932 . 4,502 43,185 d1.04 45,721 d19.44 a6.73 d6,582 
1933 79,293 2,541 0.97 1,529 5.19 d0.46 2,273 
1934 . 103,872 5,092 2.04 2,586 8.79 0.45 2,535 
1935 . 118,669 6,149 2.23 3,321 11.28 1.09 3,430 

Invested Earned on Net $Funded Cash and Working Current P. & L. 

Dec. 31 Capital. Capital. Property Debt Equivalent. Capital. Ratio. Surplus. 
1926 ...$100,071 5.06 $34,566 $38,044 $6,752 $56,254 9.49 $21,157 
1927 ... 102,509 11.49 36,334 33,044 6,817 58,881 5.85 27,493 
1928 ... 100,219 3.50 41,527 22,307 5,671 , 300 4.28 24,899 
1929 . 131,855 5. ,600 21,572 10,501 59,284 2.81 , 748 
1930 . 148,178 d5. ,686 9,94 13,821 73,125 8.14 8,900 
1931 32,4 d5.46 66,007 47,121 19,724 1,403 11.14 d663 
1932 107,671 d5.31 47,866 42,423 16,512 3,695 9.19 d6,930 
1933 . 104,594 1.46 44,587 37,977 12,091 44,992 6.41 44,657 
1934 ... 106,886 2.51 42,905 37,691 6,570 48,252 6.13 d2,122 
1935 ... 108,977 3.05 49,766 36,955 8,711 54,650 5.02 2,544 





{Before certain gains or losses on bonds retired together with other special items. 


*Before gains and losses resulting from foreign exchange adjustments. 


compan 
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INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Amoskeag Manufacturing Company (1-1-37) 
~—Amoskeag bondholders received their 
final liquidating checks last Monday, clear- 
ing the books of all indebtedness to these 
creditors. The sums distributed repre- 
sented the interest due to individuals or 
companies for the period beginning in 
December, 1935, to the present. Bond- 
holders now have received the par value 
of the bonds and all dividends. All of the 
remainder of the company’s assets go to 
the stockholders, who already have re- 
ceived a liquidation dividend of $2 a share 

Arbuckle Brothers—Negotiations have been 
completed for the purchase of certain 
properties of Arbuckle Brothers of Brook- 
lyn, coffee manufacturers, by the Gen- 
eral Foods Corporation. Production will 
be handled by the Maxwell House division 
of the corporation. 

Carib Syndicate, Ltd. (1-1-37)—New York 
Supreme Court Justice Salvatore A. Co- 
tillo denied last week the application of 
Fred Rosenthal, minority stockholder of 
the company, for a court order voiding the 
action of stockholders in approving on 
Nov. 25 the sale for $2,000,000 of Carib’s 
21 per cent interest in Colombian Petro- 
leum Company, holder of the Barco oil 
concession in Colombia. 

Coca Cola Bottling Company of St. Louis— 
Directors of the company have voted to 
recommend to stockholders at their an- 
nual meeting on Feb. 2 a proposal to split 
the stock in the ratio of four shares for 
each share now outstanding. 

Consolidated Textile Corporation (11-20-36) 
—Federal Judge Henry W. Goddard has 
authorized the company, which is in reor- 
ganization proceedings, to borrow $75,000 
from L. F. Dommerich & Co., factors, to 
finance the reopening of three Southern 
mills. At the same time he directed Peter 
B. Olney, referee, to conduct hearings 
and report to the court on recently sub- 
mitted amendments to the company's 
plan. 

Fleet Aircraft Corporation — Jack Sander- 
son, president, has announced that reor- 
ganization of the company has been com- 
pleted. Known as Fleet Aircraft, Ltd., 
the new company is controlled by Cana- 
dians and capitalized at $1,000,000, fully 
paid up. 

Foods Corporation (8-21-36)—See 
item under Arbuckle Brothers. 

Inland Exploration Company—A_ seventy- 
five-year oil concession, opening 270,000 
square miles of virgin territory in Af- 
ghanistan, has been awarded to an Amer- 
ican firm, the Inland Exploration Com- 
pany of New York, high diplomatic cir- 
cles said in London last week. 

The concession, described as ‘‘probably 
the greatest untapped oil reserve in the 
world,’’ was said to have been negotiated 
with the Afghan Government by Charles 
C. Hart, former American Minister to 
Albania and Iran, and Frederick G. Clapp. 
technical expert, of New York. 

J. M. Lovejoy, president of the Inland 
Exploration Company, said at the con- 
cern’s offices, 39 Broadway. New York. 
that after ratification of the oil agree- 
ment by the Afghan National Assembly 
he would be able to give more details 
concerning the grant and the plans for its 
development. 


Pacona, Ltd.—See item under Price Broth- 
ers & Co., Ltd. 


Price Brothers & Co., Ltd. (12-4-36)—Formal 
notice of a judicial sale in Montreal on 
Feb. 3 next of the property and assets of 
Price Brothers & Co., Ltd., newsprint 
manufacturers, now in bankruptcy, was 
issued last week by the Montreal Trust 
Company, trustee for the company’s bond- 
holders. 

The notice states that the trust deed 
having become enforceable, the company 
having failed to pay to the trustee, on 
demand, the principal, premium and in- 
terest due on the bonds, as trustee, at the 
request of holders of more than 25 per 

‘ cent par value of the bonds outstanding, 
is acting in accordance with the trust 
deed’s provisions. 

Following this announcement, Gordon 
W. Scott, trustee in bankruptcy, made 
public a copy of a letter sent to Pacona. 
Ltd., composed of United States interests 
seeking control of Price Brothers, and one 
sent to the Montreal Trust Company. 
These letters indicate that negotiations 
were broken off temporarily on three 
points: 

1. Pacona, through the trustee for the 
bondholders, demanded payment in gold 
or its equivalent. 

2. Pacona demanded a premium of 7% 
per cent, while Mr. Scott claimed that 
the premium should be 4% per cent. 

3. The Saguenay Power Company noti- 
fied Price Brothers & Co. that its power 
contract was at an end and demanded 
higher prices for power. 

Authorization for a $16,000,000 loan to 
prevent the company from being sold at 
auction on Feb. 3 was granted in Superior 
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Court in Quebec on Saturday by Chief 
Justice Sevigny. 

The loan will be used to pay capital 
and interest on Price Brothers bonds, 98 
per cent of which are held by Pacona, 
Ltd., as well as to provide a bonus for 
redemption of the bonds before maturity. 

Whether Pacona will accept the offer 
remains to be seen. 


Television Corporation of America—New 
York Supreme Court Justice Richard P. 
Lydon adjourned last Monday until Jan. 
18 a hearing on the application of Attor- 
ney General John J. Bennett Jr. for a 
permanent injunction to restrain the com- 
pany, Oliver C. Harriman, president, and 
six others from transactions in the com- 
pany’s stock. 

Thermoid Company (12-25-36)—A public of- 
fering of $2,450,000 first lien fifteen-year 
collateral trust 5 per cent bonds of the 
company, with stock purchase warrants 
and sinking fund, has been made by a 
banking group headed by Van Alstyne, 
Noel & Co., Inc., at a price of 100 per 
cent and accrued interest. 

Each $1,000 bond will carry three non- 
detachable stock purchase warrants. 

Net proceeds from the sale of the bonds 
and common stock, excluding amounts 
received from the exercise of warrants, 
will be used, together with such other 
funds as are necessary, for the payment 
in full of $2,593,500 five-year 6 per cent 
notes due Feb. 1, 1937, of the unpaid bal- 
ance of $91,250 in purchase money mort- 
gage on property in Trenton, H. J., and 
payment of $300,000 bank debt of Ther- 
moid Rubber Company, wholly owned sub- 
sidiary. 

Tide Water Associated Oil Company (12-25- 
36)—The company has filed a registration 
under the Securities Act of 1933, covering 
$45,000,000 of fifteen-year 3% per cent 
sinking fund debentures due on Jan. 1, 
1952; 450,000 shares of no par value $4.50 
cumulative convertible preferred stock, 
and an undetermined number of shares 
of $10 par value common stock to be re- 
served for conversion of the preferred. 

Of the net proceeds from the sale of the 
debentures and preferred stock, about 
$65,750,000 will be used to retire higher- 
dividend preferred stock, to pay off bank 
loans and to increase working capital. 
The registration statement said $17,000,000 
would be used to prepay promissory notes 
held by certain banking institutions and 
contracted on Aug. 24, 1936, by the Tide 
Water Oil Company, which since has been 
merged with the registrant, and $1,800,000 
to prepay a promissory note held by the 
First National Bank of the City of New 
York, issued to the bank on Dec. 18 last, 
in exchange for a promissory note in like 
amount of the company’s former wholly 
owned subsidiary, the Tide Water Asso- 
ciate Transport Corporation, which has 
been acquired by the registrant and dis- 
solved. 

The balance will be used to redeem on 
April 1, 1937, at $105 a share, such of the 
626,221 shares of the company’s 6 per cent 
cumulative preferred stock as is then out- 
standing and to increase working capital. 
Accrued interest on the notes and accrued 
dividends ,on the stock are to be paid out 
of treasury funds. 

Union Bag and Paper Corporation (12-4-36) 
—The company has absorbed its wholly 
owned subsidiary, the Union Bag and 
Paper Corporation of Georgia, it has been 
announced by A. Calder, president of the 
parent organization. Mr. Calder an- 
nounced also the formation of the Union 
Bag and Timber Company of Georgia to 
handle all woods operations of the parent 
concern. 

Union Oil Company of California (12-25-36) 
—A banking group headed by Dillon, Read 
& Co. and including the William R. Staats 
Company, Blyth & Co., Inc., Dean Witter 
& Co., the Pacific Company of California 
and the Bancamerica-Blair Corporation 
has offered a new issue of $10,000,000 of 
fifteen-year 34% per cent debentures to 
holders of the company’s 4 per cent con- 
vertible debentures, which have been 
called for redemption, and to the public. 
The new bonds, due on Jan. 1, 1952, were 
priced at 105%. 

Holders of the 4 per cent debentures, 
which will be redeemed at 102% on Feb. 4 
next, will have the opportunity to sub- 
scribe to an equal amount of the new 3%s 
at the same price as the public, 105%, 
The underwriting syndicate has agreed to 
reserve a sufficient amount of the new 
debentures. 

The net proceeds for the company from 
the sale of the securities will approximate 
$10,248,000, after deduction of $102,000 of 
estimated expenses, and will be used as 
follows: 

Seven million six hundred and sixty 
eight thousand seven hundred and fifty 
dollars to pay principal and premium on 
the $7,500,000 of twelve-year 4 per cent 
convertible debentures due on May 1, 1947; 
$1,900,000 to build a cracking plant and 
$679,250 to go toward the payment at 
maturity or on prior redemption of Union 
Oil serial debentures due on May 1, 1937, 
of which $1,200,000 is outstanding. 


RAILROADS 
Bangor & Aroostook Railroad (10-30-36)— 
Hornblower & Weeks, Brown Harriman & 
Co., Inc., the Lee Higginson Corpora- 
tion and Hayden, Stone & Co. will offer 
soon at 101 and accrued dividend, to re- 
turn about 4.95 per cent, a block of shares 





of new 5 per cent cumulative convertible 
preferred stock of the road. 

The block is the unsubscribed balance 
left after an offering of 38,280 shares of 
the stock to preferred and common stock- 
holders of the company, who bought 
about 75 per cent of the issue. 


Chicago & North Western Railroad Com- 
pany (10-2-36)—Federal Judge John P. 
Barnes has authorized Charles P. Megan, 
trustee for the road, to spend $6,307,500 
for new equipment, including’ eight 
streamlined passenger locomotives and 
twenty-three passenger cars. The trus- 
tee will pay 25 per cent in cash and fi- 
nance the remainder through the sale of 
equipment trust certificates. 


Gulf, Mobile & Northern Railroad Company 
(12-4-36)—The road has applied to the 
I. C. C. far authority to issue $8C0,000 in 
3 per cent secured serial notes. The pro- 
ceeds would be used to retire 4 per cent 
obligations. 


Long Island Railroad (7-3-36)—The road has 
been authorized by the I. C. C. to issue 
$10,000,000 of its 4 per cent refunding 
mortgage bonds and use the proceeds to 
meet certain maturities in 1937 and to re- 
imburse the company’s treasury for capi- 
tal expenditures. The Pennsylvania Rail- 
road was authorized to assume obligation 
and liability in respect of the entire issue. 


New York, New Haven & Hartford Railroad 
(1-1-37)—See item under New York, West- 
chester & Boston. 


New York, Westchester & Boston Railway 
(12-25-36)—Irving A. Sartorius of Sartorius 
& Smith, chairman of a committee for the 
4% per cent bonds of 1946, filed with the 
Federal Court in New Haven last Monday 
a plan of reorganization for the company. 
The details were announced by the com- 
mittee on Dec. 21. The line is a subsid- 
iary of the New York, New Haven & 
Hartford Railroad. 


Pennsylvania Railroad (1-1-37)—See item 
under Long Island Railroad. 


UTILITIES 

Consolidated Edison System (1-1-37)—The 
electric companies of the system have 
filed new rates which will save $4,700,000 
annually for consumers using current for 
commmercial, manufacturing, wholesale 
and charitable purposes, the New York 
Public Service Commission announced 
last week. 

The new rates, which become effective 
on Feb. 1, are part of the general rate 
reduction program recently announced by 
the Consolidated, which is expected to 
save consumers about $7,000,000 annually. 

Manufacturers Light and Heat Company— 
The Manufacturers Light and Heat Com- 
pany of Pittsburgh and the Natural Tran- 
sit Company of Oil City, Pa., have asked 
the Pennsylvania Public Service Commis- 
sion for a permit to sell natural gas pipe 
lines to the Pennsylvania Gas Transmis- 
sion Corporation of Pittsburgh. 

The application came a day after Gov- 
ernor George H. Earle had instructed the 
commission to withhold action on the 
Gas Transmission Corporation’s request 
to be allowed to supply Central and East- 
ern Pennsylvania with gas from Western 
Pennsylvania, Kentucky and West Vir- 
ginia. The Governor indicated that grant- 
ing of such permits might hinge on the 
findings of an investigation of conditions 
in the Eastern Pennsylvania anthracite 
region. 

Missouri-Kansas Pipe Line Company (5-22- 
36)—See item under Panhandle Eastern 
Pipe Line Company. 

Natural Transit Company—See item under 
Manufacturers Light and Heat Company. 

Ohio Edison Company (11-8-35) — Marking 
the final step in the refunding program 
of the company, a banking group headed 
by Morgan Stanley & Co., Inc., and Bon- 
bright & Co., Inc., as joint syndicate man- 
agers, have offered a new issue of the 
company consisting of $26,834,000 of first 
mortgage 3% per cent bonds, due Jan. 1, 
1972. The bonds were priced at 103 and 
accrued interest, to yield about 3.60 per 


cent to maturity and about 3.58 per cent 
to the first date at which they are call- 
able at par, or July 2, 1967. 

Net proceeds from the sale of these 
bonds, estimated at $26,976,135, after de- 
ducting expenses and treasury funds es- 
timated at $1,200,090 will be used by the 
company to redeem on Feb. 1 $26,834,500 
of its first mortgage 5 per cent bonds, due 
in 1960, at 105. This redemption will re- 
quire $28,176,225. 

Underwriting commissions on this issue 
are $536,680, or 2 per cent of the face 
amount offered, leaving to the company 
before expenses gross proceeds of $27,102,- 
340, or a price of 101. 

Upon the completion of this financing 
Ohio Edison will have an outstanding 
funded debt aggregating $70,797,000, con- 
sisting of the present offering and an 
issue of $43,963,000 of 4 per cent bonds, 
due 1965, issued under the same mortgage 
in November, 1935, at 100%. Annual inter- 
est charges on this funded debt will be 
$2,764,795. 


Panhandle Eastern Pipe Line Company— 
The company, which supplies natural gas 
to Detroit and other communities, has 
filed with the SEC a registration state- 
ment covering 80,000 additional shares of 
its common stock and certain additional 
outstanding shares of common which the 
receivers of the Missouri-Kansas Pipe 
Line Company, a related company, may 
sell. The new stock is estimated to bring 


$2,0@p,000. 


Pennsylvania Gas Transmission Corpora- 
tion—See item under Manufacturers Light 
and Heat Company. 


Standard Gas and Electric Company (12-25- 
36)—-Subsidiaries of the ccmpany will 
spend $28,932,000 on construction in 1937, 
Bernard W. Lynch, president, announced 
last Monday. Expenditures for comple- 
tion of work in progress will reach $6,784,- 
000. In addition, $4.538.000 has been ap- 
propriated for work to continue. 

Utilities Power and Light Corporation (11- 
6-36)—Federal Judge William H. Holly in 
Chicago last Monday approved a volun- 
tary petition of the company for permis- 
sion to reorganize under the amended 
Bankruptcy Act. At the same time he is- 
sued a restraining order enjoining other 
suits against the company. 

The action is expected to sidetrack the 
involuntary reorganization petition which 
was entered last week in the Federal 
Court in Richmond, Va., on behalf of Har- 
ley L. Clarke. ousted president of the 
concern, and three other creditors. 


MISCELLANEOUS 
Atlantic Life Insurance Company (Rich- 
mond, Va.)—Stockholders have been in- 
vited to sell their holdings at $175 a share 
to the Bankers National Investing Corpo- 
ration of Wilmington, Del. 

A circular letter, signed by Edmund A. 
Saunders, former chairman of the board; 
Thomas W. Purcell and Andrew D. Chris- 
tian, all large stockholders, said the dead- 
line on the proposed transaction would be 
Jan. 25 and the would-be purchaser must 
acquire as a minimum 6,675 of the 10,000 
shares outstanding if the deal is to be 
consummated. The First and Merchants 
National Bank of Richmond is the deposi- 
tary for the stock. 

Officials of the investment company, 
headed by R. Heber Smith of Boston, said 
offices of the companv would remain in 
Richmond if the control of the company 
passes into their hands. 


Bankers National Investing Corporation 
(Wilmington, Del.)—See item under At- 
lantic Life Insurance Company. 

G. C. Murphy Company (12-27-36)—Stock- 
holders will receive rights to subscribe for 
additional common stock, probably on the 
basis of one share for each forty shares 
held, about next March, it was announced 
last week. The price for the additional 
— will be less than the current market 
price 


Peoples Bridge Corporation—Offering has 
been made to the public of an issue of 
$300,000 of Peoples Bridge Corporation 


Current Security Offerings 


BONDS 


Hempstead, N. Y., Village of, $527,000 
2 20%, $150,000 public impvt. and $377,000 
sewer = due Jan. 1, 1938-1967, yield 
’ to 2.35%, offered Dec. 31. Biyth & 
Co., Inc.; Kean, Taylor & Co. 
Jackson .~w- Mo., $2,761,300 fdg. & rids.. 
,300 2s, due Jan. 1, 1938-1941, $875,000 
, due Jan. 1, 1942-1948, and $1,525,000 
s, due Jan. 1, ~ 1956, yield 0.50% to 
2.70%, offered Jan. 5. The Harris Trust 
and Savings Bank, Edward B. Smith & 
Co.; Brown, Harriman & Co., Inc., and a 
syndicate. 

Mexice, Parish, Palermo, Hastings, New 
Haven, Volney and Richland, . . 
Towns of, Central School Dist. Ps 1, 
$265,000 coupon 2.40%s, due Dec. 1939- 
1966, yield it to 22%, o_o es 5. 

Adams, McEntee & Co., 

Ohio Edison Co. $26,834 ‘1st 
Jan. 1, 1972, price 103%. * 
Morgan, Stanley & Co., Inc.; Bonbright & 
Co., Inc.; Brown, Harriman & Co., Inc., 
and a syndicate. 

Peoples Bridge Corp., $300,000 ist coll. lien 
s f 5s, due Ang. 1, ise, price 100, offered 
Jan. 5. pStemmier & Co. ; Brooke, 

& Co.; F. J. Young & Co., Inc. 
Roselle Park, N. J., Borough of, $149,500 


3%s, due 
Dec. 


Stokes 


rfdg. 3s, due Dec. 1, 1937-1953, yield 1.25% 
to 3%. offered Jan. 5. Colyer, Robinson & 
Co., Inc.; MacBride, Miller & Co. 
Theses Co., Bt gneee i lien om. a: 5s, 
ue Dec. price 100%, yie of- 
fered Dec. 30. Van Alstyne, Noel & Co., 
Inc. ; Fenner & Beane, Schluter & Co., Inc. 
Union Oil Co. of California $10,000,000 15-yr. 
we % debs., due Jan. 1, 1952, price 105%4%, 
fered Jan. 5. Dillon, Read & & Co.; Wil- 
liam R. Staats Co.; Blyth & Co., Inc., and 
a syndicate. 
bah ig Pag N. C., City of, $655,000 3s 
and 2%s. $239,000 3s, ‘due Jan.’1. 
yield = Tio to 2.70%, and $416,000 s, due 
Jan. 1954-1967, Mia 2 2.65% to 2. of- 
fered oo 30. R. W. Pressprich & Co.; 
Mackey, Dunn & Co., Inc.; First-Citizens 
Bank and Trust Co. 
Yonkers, N. Y., $1,100,000 debt equalization 
s, due Dec. 1 1943-1961, yield 2.25% to 
2. —- Dee, Ww. Halsey, — & 
Co., Inc J. Van Ingen & Co., 
Burr & o., ee Schlater, Noyes & Gara: 


ner, Inc. 
STOCK 


Que-On Ltd., 1,000,000 shares (no 
ena meth ’ price $1.10 Lg share 
Canadian funds), offered Jan. Clinch 

& Co., Inc., Grosvenor Farwell. 


first collateral lien 5 per cent bonds, due 
on Aug. 1, 1946, at par and accrued inter- 
est, by Stemmler & Co., Brooke, Stokes 
& Co. and F. J. Young & Co., Inc. 

Net proceeds from the sale of these 
bonds will be used to retire the company’s 
first lien 64 per cent bonds and its gen- 
eral lien 7 per cent bonds, for advances 
to the Peoples Bridge Company of Harris- 
burg, Pa.; for retirement of notes pay- 
able and improvement of its toll bridge, 
and for other corporate purposes. 


SEC Segregation Plans—The Securities and 
Exchange Commission has discussed with 
representatives of the New York Stock 
Exchange tentative drafts of its regula- 
tions covering preliminary steps in the 
commission's program for the partial seg- 
regation of the functions of brokers and 
dealers and expects that they will be 
made applicable, in complete form, not 
later than Feb. 

Southeastern Greyhound Lines—Issuance by 
the company of $106,029 of preferred divi- 
dend scrip, 21,879 shares of 6 per cent non- 
convertible preferred stock and 123,480 
shares of common stock has been ap- 
proved by the I. C. C. 

The commission also approved the mer- 
ger into Southeastern Greyhound Lines 
of properties of Southeastern Greyhound 
Lines of Alabama, Tennessee, Delaware; 
Barnes Brothers, Inc.; Capitol Coaches, 
Inc.; Colonial Short Line Company of 
Tennessee and Gold Seal Transit Com- 
pany, wholly owned subsidiaries. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Nett oe. shane 
e a arnin 
Company. “3936. 1935. 1936. 1 


Beatrice age Co.: 


Nov. 30 q $360,599 $316,471 $ .57 $ .37 
12 mo. Nov.30.1'427 293 § 2.03 ae 


Black & Decker Mfg. Co.: 


Yr. Sep. 30.... 898,240 486,083 2.74 1.36 
Casca Products Corp.: 

9 mo. Nov. 30. 399,441 §...... 2.57 = §.. 
Celotex Corp.: 

Po ee 2.19 
Cherry-Burrell Corp.: 

Yr. Oct. 31.... 985,447 698,241 h5.81 h4.09 
Continental Motors Corp.: 

Yr. Oct. 31.... *641,999 *910,261 


Cuban American Sugar Co.: 
Yr. Sep. 30...1,148,259 751,152 65 24 
Duplan Silk Corp.: 


6 mo. Nov. 30. 323,119 264,376 h.94 h.73 


Glidden Co.: 

Yr. Oct. 31....3,085,469 2,645,590 h3.29 h2.91 
Guantanamo Sugar Co.: 

Yr. Sep. 30.. *38,715  *57,282 
Hussmann-Ligonier Co.: 

10 mo. Oct. 31. 236,266 §...... 


Hygrade Food Products Corp.: 
Yr. Oct. 31.... 167,298 


International Shoe Co.: 

Yr. Nov. 30...8,416,927 8,541,962 2.51 2.55 
Kelvinator of Canada, Ltd.: 

Yr. Sep. 30... $436,948 135,625 


Kuppenheimer (B.) & Co., Inc.: 
Yr. Oet. Sl.... 112,677 83,135 1.58 1.16 


Loblaw Groceterias, Ltd.: 
28 wk. Dec.11. 439,840 386,281 


Mangel Stores Corp.: 
v9 mo. Sep.30. 65,504 gawewe 


Masonite Corp.: 
16 wk. Dec.21. 376,366 271,302 h.65 h.93 


Nashua Mfg. Co.: 











We, Ot. 2...: 256,657 *1,327,591 p6.33 

Ryerson & Haynes, Inc.: 

Yr. Sep. 30... 96,630  °%81,701 30 

Stahl-Meyer, Inc.: 

Yr. Oct. 31.... *47,995 *202,110 

Storkline Furniture Corp.: 

Yr. Nov. 30... 86,606 21,882 -86 p.63 
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Com. Share 


-—Net Income—, gg 
1936. 1936. 1935. 


Company. 1935. 
Teck-Hughes Gold Mines, Ltd.: 
Nov. 30 qr.... 603,472 582,167 Az 12 
Wentworth Mfg. Co.: 
Yr. Oct. 31.... 349,426 235,381 3.41 2.29 
West Virginia Pulp & Paper Co.: 
Yr. Oct. 31....2,234,256 1,357,124 
York Ice Machinery Corp.: 
Yr. Sep. 30.... 165,587 *72,216 p3.10 
PUBLIC UTILITIES 

1936. 1935. 1936. 1935. 
nag aes, & Light and Subs.: 

2,826,611 2,106,441 14 q1.19 
2 ‘mo. en: 30. 10, 495,730 7. 505, 889 .28 g4.23 


Central Illinois Public Service Co.: 

12 mo. Nov.30.1,330,430 991,957 g4.67 q3.48 
Community Power & Light Co.: 

g12 mo.Nov.30. 398,342 188,645 
Consolidated Gas E. L. & P. of Balt.: 
12 mo. Nov.30.6,411,067 6,198,209 4.54 
Eastern Utilities Associates: 

12 mo. Nov.30.1,873,536 1,872,582 
El Paseo Electric Co.: 

12 mo. Nov.30. 324,319 316,819 
Engineers Public Service Co.: 
212 mo.Nov.30.2,878,803 1,443,406 
Gulf States Utilities Co.: 

12 mo. Nov.30. 891,151 616,675 
Kansas City Power & Light Co.: 
12 mo. Nov.30.4,719,742 3,623,385 p117.99 p90.58 
Louisville Gas & El. Co. of Del.: 

12 mo. Nov.30.1,924,112 1,444,470 c2.13 1.60 
New York & Richmond Gas Co.: 

212 mo.Nov.30. 148,873 194,498 

Oklahoma Gas & Electric Co.: 

12 mo. Nov.30.2,263,599 1,849,203 

Public Service Corp. of N. J.: 

12 mo.Nov.30.25,025,916 24,175,483 2.76 2.60 
Puget Sound Power & Light Co.: 

12 mo. Nov.30.1,638,856 1,067,086 

Sierra Pacific Electric Co.: 

£12 mo.Nov.30. 566,920 418,445 
Southwestern Bell Telephone Co.: 

11 mo.Nov.30.16,533,609 13,305,796 8.75 6.88 
Tampa Electric Co.: 

g12 mo.Nov.30.1,382,355 1,304,189 

Third Avenue Rwy. System: 

5 mo. Nov. 30. *50,277 *%146,998 

Virginia Electric & Power Co.: 

12 mo. Nov.30.3,131,186 2,859,519 


RAILROADS 


1936. 1935. 1936. 1935. 
Chicago, Burlington & Quincy R. R.: 
11 mo. Nov.30.4,272,304 *719,978 2.50 


Chicago, Indianapolis & Louisv. Ry.: 
11 mo. Nov.30. *965,920 1,339,965 .. 


Detroit, Toledo & Ironton R. R.: 
11 mo. Nov.30.1,738,180 2,225,933 


New York, Ontario & Western a : 
11 mo. Nov.30. *291,125 *185,195 : 

§Not available. *Net loss. {Profit before 
Federal income taxes. c On combined Class 
A and Class B shares. g Report subject to 
audit and year-end adjustments. h On 
shares cutstanding at close of respective 

aries. On preferred stock. gq On com- 

ned preferred stocks. v Estimated. 


4.33 


.29 93.35 


RAILROAD EARNINGS AND 


STATEMENTS 
Chicago, Burlington & Quincy 
1936. 1935. 

November gross ....... $8,677,912 $7,669, 27: 
Net operating income.. 1,585,538 s. 792 
Surplus after charges.. 898,886 6,178 
Eleven months’ gross.. 89,161,423 75, td 4 
Net operating income.. 11,870,352 952, 

304 e719 978 


— after charges.. psc 





DIVIDEND NOTICE 








BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


Dividend Notice 


IVIDENDS have been 
declared by the board of 
directors, as follows: 


Preferred Stock Series A, 87}4¢ 
per share 

Common Stock 45c per share 

Both dividends are payable 

anuary 30, 1937 to stock- 

ders of record at close of 


business January 15, 1937. 


E. A. Baney, 
Treasurer. 








Denver & Rio Grande Western 


1936. 1935. 
November gross ....... 2,379,288 2,093,313 
Net operating income.. 368,505 569.595 
Deficit after charges... 108,158 491.789 
Eleven months’ gross.. 23,363,766 19,148,093 
Net operating income.. 1,437,158 2,029,516 
Deficit after charges.. 3,725,110 3,178,196 


International of Central America 


November gross ....... ,881 414,961 
Net to charges......... 156,644 187,240 
Eleven months’ gross.. 4,650,651 4,258,842 


Net to charges......... 
Missouri-Kansas-Texas 


November gross ....... 2,731,767 2,561,738 
Balance for fixed chgs. 704,550 555,303 
Fixed interest charges. 349,107 346,913 


Profit before adjusted 
bond interest 355,443 
Eleven months’ gross.. 28,617,382 


208,390 
24,916,953 


Balance for fixed chgs. 3,993,025 1,851,257 
Fixed interest charges. 3,880,880 3,872,374 
Profit before adjusted 

bond interest ........ 112,145 *2,021,117 

Norfolk ee 
November net loss..... 593 59,965 
Eleven months’ net loss 435, 254 370,179 
Railway Express Agency 


October gross ......... 15,207,752 13.23% 710 

Payments to carriers... 6.556,749 485 947 

Ten months’ gross..... (128, 855,126 118. 167, ry 

Payments to carriers.. 48,362,808 42,829,17 
Worth & Denver City 


November gross ....... 637, ‘ 

Net oe: income. 211,6 349,738 
Eleven months’ gross. 5,494, 746 4,951,922 
Net operating income. . 1,038,693 846,234 


*Loss. +Income 


PUBLIC UTILITY EARNINGS 


Baton Kouge Electric 


Years ended Nov. 30: 1936. 1935. 
Gross earnings ........ 1,749,177 1,544,372 
Net operating revenue. 542,223 455,438 
Net income after de- 

Pee arr 230,982 151,135 


Community Power and Light Company 
(and Subsidaries) 


November gross ....... 341, 322,204 
*Net earnings ......... 114,51 95,894 
Twelve months’ gross.. 4,036,733 3,722,982 
*Net earnings ......... ,239,618 1,037,111 


Nei income 398,342 188,645 


Consolidated Gas, Electric Light and Power 
Company of Baltimore 

Years ended Nov. 30: 

Gross =. 952,577 30,676,618 

Peer 6,411,067 76,198,209 

Surplus after dividends 1, :093,123 847,120 
*Equal to $4.54 a share on common stock. 

+Equal to $4.33 a share on this stock. 

Eastern Utilities Associates 


Years ended Nov. 30: 
Subsidiary revenues.... 


News of Foreign Securities 


other side of the Atlantic paid scant 

attention to the bearishness in Wall 
Street. While stock prices in this coun- 
try were adversely affected by new labor 
troubles and the opening of Congress, 
such was not the case in the leading 
European Exchanges. Prices moved up 
in the week under review. 

On the London market there was a 
renewed interest in the oil stocks and the 
merchandising shares. An _ increased 
dividend by Shell was responsible for 
the better action of the oils, while the 
possibility of higher returns from store 
equities stimulated interest in those 
stocks. Textile stocks came in for a good 
play as belated recognition was taken 
of the improved conditions in the indus- 
try and the relatively low prices at which 
many issues were selling. Preferred stocks 
with large accumulated dividends were 
in especial favor. Rubber issues declined 
with the outbreak of strikes in the Amer- 
ican automobile industry together with 
the sharp decline in the price for crude 
rubber. Unlike the American motor 
stocks, British automobile shares were 
strong, with Rolls-Royce and Standard 
Motor in the van. The latter is since 


GS omer side of and investors on the 
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8,639,761 8,472,108 
Balance to parent com- 
EE CRI ERS 1, =. 34 1,609,256 
Other income .......... 367,795 
Peer re 2y pa 3 1,872,581 
El Paso Electric 
Years ended Nov. 30: 
Gross earnings ........ 2,958,517 2,789,414 
Net operating revenue. 1,093,198 1,084,784 
Net income after de- 
preciation ........6s-. 324,319 316,819 
to rumors of a stock split-up. High- 


grade securities were dull. 

Despite several waves of profit-taking 
in the last two days of the week, the 
Paris market made good progress dur- 
ing the week ended Tuesday. During 
the decline international issues were par- 
ticularly strong. Included were Suez, 
which soared 775 points in one day, 
Royal Dutch and Shell. The latter was 
also strong in London. French investors 
are wary of the international complica- 
tions which appear to be developing. The 
newest outbreak centering around the 
German-Spanish sea affairs have done 
little to help sentiment ‘on the Paris 
Bourse. 

Berlin followed the example set by 
Paris and rose in the early part of the 
week, but fell back later. Heavy indus- 
trials were strongest in the earlier rise, 
while potash stocks and electricals were 
hardest hit in the later decline. The pub- 
lic is again on the side lines as far as 
the Berlin Boerse is concerned. While 
business is greatly improved in Ger- 
many, too much of it has been stimu- 
lated by State ventures to be healthy. 

London rose to 30.53 for Jan. 5 from 
29.41 on Dec. 29, 1936. Paris closed at 
37.35, while Berlin rose 28 points to 31.15. 




















LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 
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Fall River Gas Works Company 


1936. 1935. 
November gross ....... 72,791 71,837 
*Net earnings ......... 1, 9,882 
Twelve months’ gross. 873,011 876,314 
*Net earnings ......... 626 132,540 
eee eee 110,762 . 120,183 
Gulf States Utilities 

Years ended Nov. 30: 
Gross earnings ........ 6,035,790 5,654,352 
Net operating revenue. 2,786,872 > 436,970 
Net income after de- 

ere 891,151 616,675 


Haverhill Gas Light Company 


November gross ....... 47,716 41,984 
*Net earnings ......... 6,213 2,695 
Twelve months’ gross.. 568,982 564,733 
*Net earnings ......... 69 59 427 


335 
66,418 56,641 


Key West Electric 
Years ended Nov. 30: 


Net income 


Gross earnings ........ 148,754 149,474 
Net operating revenue. 63,177 45,391 
Net income after de- 

PROCIRTION .....%. 6660. 16,492 1,445 


Louisiana Steam Generating 


Years ended Nov. 30: 
2,435,056  2,273.903 


Gross earnings ........ 
Net operating revenue. 681,175 645,554 


Louisville Gas and Electric Company 
(Delaware) (and Subsidiaries) 


Years ended Nov. 30: 


Gross revenue 10,938,420 10,314.280 


Net earnings .......... 5,487, 5,118,803 
ROCA) INCOM: «264-600 5,866,797 5,509,502 
—" after deprecia- 

Sdcaa eam eaivse dats 4,717,297 4,447. 


1,924,112 1, 444, 370 
National Gas and Electric Corporation 
(and Subsidiaries) 


November gross ....... >. La b+ - 
*Net earnings ......... 

Twelve months’ gross.. 1, 033 746 Bai 963 
“Net GCAIMiNgs ......... 243,745 178.790 
eer 63,838 94,233 


New York and Richmond Gas Company 


November gross ....... 5,133 100,410 
*Net earnings ......... 17,401 29.866 
Twelve months’ gross.. 1,182,968 1,215,606 
*Net earnings ......... B 347,167 
BOND MEE kvucnacevess 148,873 194,498 
Public Service of N. J. 

November gross ....... 10,826,461 10,244,036 
Net after taxes and de- 

POCIAGION .....5.0005- 3,507,081 3,339,156 


i Se 2,426,958 2,239,552 
Twelve months’ gross. .122,134,104 119,403,078 
Net after taxes and de- 
a Pees 38,527,798 38,208,673 
eee 25,025,916 24,175,483 
*After charges. 


Puget Sound Power and Light 
Years ended Nov. 30: 
Gross earnings ........ 


14,993,118 13,787,740 
Net operating revenue. 


6,488,396 5,881,444 


Net income after de- 

PROCIMCIOM 22.2050 cscs 1,628,856 1,067,086 
Radiomarine Corporation 
November gross ....... 96.702 % Ad 

Se eee 21,469 
Eleven months’ gross.. 951,123 sat. 823 
INGE TROOMRO ous cocccacs 173,196 101,162 


Savannah Electric and Power 
Years ended Nov. 30: 


Gross earnings ........ 1 Ppt ry 1,826,595 
Net operating revenue. 909,4 804,148 
Net income after de- 

WOOT bg Sagi enka 329,251 240,968 


Sierra Pacific Electric Company 
(and Subsidiaries) 


November gross ....... 145,703 138,561 
*Net earnings ......... 52,214 41,820 
Twelve months’ gross.. 1,716,373 1,607,258 
"Net earnings ........ 692,873 545,259 
DUOC TRBOMNE o . <.0.6:0 6ns-ce 566,920 418,445 
Southern New England Telephone Company 
November gross ....... iy Si. ory 13 331, 435 
Net operatin income. 14/065 


Eleven months’ gross. . 15, 310. 330 14,301 ,084 
Net operating income.. 3,517,519 3,107,045 
Southwestern Bell meinen Company 

Eleven months ended Nov, 30: 
Rr 287. = 67,656,155 
Net income 609 +13,305,796 

*Equal to $8.75 a Bini oy common stock. 
jEqual to $6.88 a share on this stock. 


Tampa Electric Company 
November gross ....... 351,225 348,719 


*Net earnings ......... 123,193 119,676 
Twelve months’ gross.. 4,188,773 4,020,271 
*Net earnings ......... 1,395,033 1,315,166 
nn ene 1,382,355 1,304,189 


an “other’’ income; after deprecia- 
10n. 


Third Avenue Railway System 


November gross ....... 1,120,630 1,099,460 
*Deficit after charges.. ,306 8,298 
Five months’ gross. 5,594,502 5,406,806 
*Deficit after charges. . 50,277 146,998 


*After full interest on 5 per cent adjust- 
ment income bonds. 


Virginia Electric and Power 
Years ended Nov. 30: 


Gross earnings ........ 16,310,082 15,283,928 
Net operating revenue. 6,736,198 6,650,217 
Net income after de- 

PUGGUREIOD nsovcccsvcc 3,131,186 2,859,519 

Western Public Service 

Years ended Nov. 30: 
Gross earnings ........ 2,206,672 2,041,149 
Net operating revenue. 755,803 675,807 
Net income after de- 

preciation PES SEE 180,626 


tion 117,513 
~ LIQUIDATION NOTICE 


NOTICE OF LIQUIDATION 


THE CENTRAL NATIONAL BANK, |} 
Rutland, in the State of Vermont, is > aoe its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other in for payment. 

EN' 


FRE 
Dated Dec. 30, 1936. CER, Costier. 








Friday, January 8, 1937 


THE ANNALIST 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption before 
maturity unexpectedly increased 

sharply over the preceding week. Calling 
of large amounts of public utility bonds 
featured the notices. Most of the re- 
demptions were scheduled for February, 
although several large ones were added 
for this month. Bonds called for pay- 
ment in January now total $425,418,000, 
compared with $309,928,000 in December 
and $267,074,000 in January, 1935, for 
corresponding weeks. 

Bonds called for redemption in Jan- 
uary are classified as follows: 


Industrial ...... ee 
la | eee weeeeees 900,292,000 
State and municipal............ 31,411,000 
ME Sec asec scien iicccdowweweus 18,124,000 
Railroad . Sie ere eee 6,295.000 
Miscellaneous ..... 1,377,000 

» $425, 418, 000 


Bonds called ter  selenghien in Decem- 
ber before maturity aggregated $322,- 
778,000, compared with $126,941,000 in 
November and $404,044,200 in Decem- 
ber, 1935. The retirements were largest 
in the public-utility classification. 

Bonds called for redemption in Decem- 
ber in the last two years compare as fol- 
lows: 


936. 135. 

Industrial .. $68,127,000 91,315,000 
Public utility..... 145,643.000 69 060,060 
State, municipal.. 45,169,000 2.654,200 
eee 4,723 000 37,219,000 
ee 38,413.000 684 000 
Miscellaneous ..... 10,643,000 3,112,000 

Tctal $322, 778, 000°  $404,044,200 


In the following table, redemptions for 
the full years 1936 and 1935 are com- 
pared: 


Industriai .... 


1936. 1935. 
$784,050.000 $1,013,427.200 
Public utility. ,639,336,000 1, 


1,030,828,000 
208. 888.200 


State, municipal. pity pf po 

Foreign 343,779,000 
Railroad ..... 304" S10. 000 120,161,000 
Miscellaneous 48,917,000 30,257,000 


Total . .$3,392,217,000 $2,747,340,400 

Argentine Nation (Govt. of the), $257,500 of 
extended 6s, sanitary works loan, due 
Feb. 1, 1961, called for payment at par on 
Feb. 1, 1937, at J. P. Morgan & Co.. or 
the National City Bank, New York City. 
Coupons due Feb. 1, 1937, should remain 
attached to the bonds. Lowest and high- 
est numbers called: D185. D1319: M53. 
M26217. 

Argentine Nation (Government of The), 
$179,500 of extended 5%4s, due Aug. 1, 1962, 
called for payment at par on Feb. 1, 1937, 
at the Chase National Bank or the City 
Bank Farmers Trust Co., New York, N. Y. 
Coupons due Feb. 1, 1937, should be col- 
lected in the usual manner. Lowest and 


highest numbers called: D32, D1788; M43, 
M18988. 
Associated Rayon Corp., entire issue of 


guaranteed convertible debenture 5s, due 
Dec. 1, 1950, called for payment at par on 
Feb. 20, 1937, at the Marine Midland Trust 
Co., New York. 

Atlantic Beach Bridge Corp., $6,000 of first 
6%4s, due Feb. 1, 1942, called for payment 
at 104 on Feb. 1, 1937, at the Marine Mid- 
land Trust Co., New York City. Lowest 
and highest numbers called: D8, D5: 
M134, M361. 

Billings, Mont., various of improvement 
bonds called for payment at par on Jan. 
1, 1937, at the office of the City Treas- 
urer. 

Bolivar County, Miss., entire issue of Boyle 
separate road refunding 6s, due Feb. 1, 
1940, to Feb. 1, 1964, called for payment 
at par on Feb. 1, 1937, at the Central 
Hanover Bank and Trust Co., New York. 

Bolivar County, Miss., entire issue of 
Mound Bayou consolidated school district 
6s, due to Feb. 1, 1960, called for payment 
at par on Feb. 1, 1937, at the Central 
Hanover Bank and Trust Co., New York. 

Bozeman, Mont., various of bonds and war- 
rants Called for payment at par on Jan. 
1, 1937, at the office of the City Treas- 
urer. 


Brisbane (City of), Australia, $57,000 of 
sinking fund 5s, due Feb. 1, 1958, called 
for payment at par on Feb. 1, 1937, at the 


Guaranty Trust Co., New York, N. Y., or 
the Lee Higginson Corp., Boston and Chi- 
cago. Coupons due Feb. 1, 1937, should 
be collected in the usual manner. Lowest 
and highest numbers called: M17, M7416. 

British Columbia Power Corp., Ltd., entire 
issues of first and refunding and collateral 
Trust A 5\%s and B 5s, due March 1, 1960, 
called for payment at 104% on March 1, 
1937, at any of the places where the prin- 
cipal of the bonds is, by the terms there- 
of, made payable. 

Britton, South Dakota, all warrants regis- 
tered to and including 1015 of Independent 
School District 1 called for payment at 
par. 


Brownwood (city of), Texas, entire issue of 
school house 5s, due May 1, 1957, called 
for payment at par on May 1, 1937, at the 
office of the State Treasurer. 

Brownwood (city of), Texas, entire issue of 
school building 6s, due Jan. 1, 1949, school 
house 5s, due April 23, 1955, school house 
5s, due March 1, 1957, street improvement 
5s, due Jan. 1, 1949, and City Hall and 
fire station 5s, due March 1, 1957, called 
for payment at par on March 1, 1937, at 
the office of the State Treasurer. 

Butte, Anaconda & Pacific Railway Co., 
$7,000 of first 5s, due Feb. 1, 1944, called 
for payment at 105 on Feb. 1, 1937, at the 
Guaranty Trust Co., New York. Lowest 
and highest numbers called: M78, M2543. 

Canada Crushed Stone Corp., Ltd., $15,500 
ef first 64s, due Dec. 1, 1944. called for 
payment at 103 on Jan. 15, 1937, at the 
Royal Bank of Canada, Toronto, Hamilton 
and Montreal, Canada. Lowest and high- 
est numbers called: L004, L084: M0C4, 
M10). 


Capitol Properties, Inc., entire issue of fif- 
teen year bonds, dated Jan. 1, 1934, called 
for payment at par on Jan. 1, 1937, at the 
Anglo-California National Bank, San 
Francisco. 

Central Arizona Light and Power Co., en- 
tire issue of first 5s, due June 1, 1960, 
called for payment at 105 on Jan. 22, 1937, 
at the Security First National Bank, Los 
Angeles, Calif. 

Clark (D. L.) Co., entire issue of first 6s, 
due Feb. 1, 1944. called for payment at 
105 on Feb. 1, 1937, at the Colonial Trust 
Co., Pittsburgh, Pa. 


Cleveland Union Terminals Co., $58.000 of 
first A 5%s, due April 1, 1972, and $128,500 
of first B 5s, due April 1, 1973, called for 
payment at 105 on April 1, 1937, at J. P. 
Morgan & Co., New York City. Coupons 
due April 1, 1937, should be collected in 
the usual manner. Lowest and highest 
numbers called: Series A, D61. D515; M79, 
M11624; Series B, D442, D627; M105, 
M24958. 

Continental Paper and Bag Mills Corp., 
entire issue of first and refunding A 6s. 
due Feb. 1, 1944, called for payment at 
103% on Feb. 1, 1937, at the Chase National 
Bank, New York City. Coupons due Feb. 


1, 1937, should remain attached to the 
bonds. 
Copley Press, Inc. (The), $100.000 of collat- 


eral A 5%s, due Feb. 1, 1943, called for 
payment at 100% on Feb. 1, 1937, at the 
First National Bank, Chicago, Ill. Low- 
est and highest numbers called: C4, C420: 
D534, D1049; M1821, M2626. 

Cosmopolitan Office Building and Theatre 
(Washington, D. C.), entire issue of first 
real estate 7s, due to Jan. 1, 1938, called 
for payment at 103 on Jan. 2, 1937, at the 
Chicago Title and Trust Co., Chicago, Tl. 

‘uster County, Mont., school bond 1 of Dis- 
trict 1, called for payment at par on Jan. 
1, 1937. 

Denver Stadium Co., $21,000 of income 5s, 
due Jan. 1, 1951, called for payment at 
par on Jan. 1, 1937, at the International 
Trust Co., Denver, Col. Lowest and high- 
est numbers called: D46-D55; M36, M58. 

Dominion Telegraph Securities, Ltd., twelve 
54s, due Feb. 2, 1978. called for payment 
at par on Feb. 2, 1937, at the Bank of 


= 


Montreal, Toronto, Ont. Coupons due 
Feb. 2, 1937, should remain attached to 
the bonds. 


Lowest and highest numbers 

called: A57, A736; B167, B271; C384. 

Ecorse (Township of) Michigan, entire issue 
of School District 3 refunding C 4%s, due 
Feb. 1, 1966, called for payment at par on 
Feb. 1, 1937, at the Detroit Trust Co., 
Detroit, Mich 


First Trust Joint Stock Land Bank of Chi- 
cago, entire issue of 5s, due Feb. 1, 1957, 
called for payment at par on Feb. 1, 1937, 
at the First National Bank, Chicago. 


First Trust Joint Stock Land Bank of Dal- 
las (assumed by First Trust Joint Stock 
Land Bank of Chicago), entire issue of 5s, 
due Feb. 1, 1957, called for payment at par 
on Feb. 1, 1937, at the First National 
Bank, Chicago. 

Flathead County, Mont., various of war- 
rants called for payment at par on Dec. 
18, 1936, at the office of the County Treas- 
urer. 


Florida Power Corp., entire issue of first 
B 5%s. due Jan. 1, 1956, called for pay- 


ment at 104 on Jan. 28, 1937, at the Guar- 
anty Trust Co., New York. 

Garfield County, Col., various of school 
warrants, called for payment at par on 
Dec. 30, 1936, at the office of the County 
Treasurer, Glenwood Springs, Col. 

Great Consolidated Electric Power Co., 
Ltd., $450,000 of first A 7s, due Aug. 1, 
1944, called for payment at par on Feb. 1, 
1937, at Dillon, Read & Co., or J. Henry 
Schroder & Co., London, England. Coupons 
due Feb. 1, 1937, should remain attached. 


Houston Lighting and Pewer Co., entire 
issues of first lien and refunding A 5s, 
due March 1, 1953, D 4%s, due Nov. 1, 1978, 
and E 4%s, due June 1, 1981, called for 
payment at 103, 101% and 103%, respective- 
ly, on Feb. 1, 1937, at the Guaranty Trust 
Co., New York City. 

Jefferson County, Col., school district 
bonds 51-55 and 57-60 of District 1, called 
for payment at par on Jan. 1, 1937, at the 
office of the County Treasurer. 

Lewis County, Wash., various of warrants 
called for payment at par on Dec. 24, 1936. 
at the office of the County Treasurer. 


McComb, Miss., bonds 991-1000 of refunding 
B 5s, due Feb. 1, 1965, called for payment 
at par on Feb. 1, 1937, at the Whitney 
National Bank, New Orleans. 

Madison Township, Lincoln County, Kan., 
railroad aid bonds 19-30, due Dec. 1, 1945, 
called for payment at par on Feb. 1, 1937, 
at the office of the State Treasurer, To- 
peka, Kan. 

Missouri Power and Light Co., entire issue 
of first A 5%s, due Sept. 1, 1955, called 
for payment at 105 on March 1, 1937, at 
the City National Bank and Trust Co., 


Chicago, Ill., or the Chase National Bank, 
New York City. Coupons due March 1, 
1937, should be collected in the usual 
manner. 


Missouri Power and Light Co., entire issue 
of first B 4%s, due May 1, 1958, called for 
payment at 103 on May 1, 1937, at the City 
National Bank and Trust Co., Chicago, 
Tll., or the Chase National Bank, New 
York City. Coupons due May 1, 1937, 
should be collected in the usual manner 

Newark, Del., bonds 21-50, due 1957, called 
for payment at par on Feb. 1, 1937, at the 
Farmers Trust Co., Newark, Del. 

New Jersey (State of), entire issue of hizh- 
way B bonds, due July 1, 1952, called for 
payment at par on July 1, 1937, at the 
First Mechanics National Bank, Trenton, 
N. J. 

New South Wales (State of), Australia, 
$308,000 of extended 5s, due Feb. 1, 1957, 
called for payment at par on Feb. 1, 1937, 
at the Chase National Bank, New York. 
Lowest and highest numbers called: D196, 
D970; M146, M24418. 

North American Investment Corp., entire 
issue of collateral trust 5s, due March 1, 
1947, called for payment at 102% on March 
1, 1937, at the Bank of California, N. A.. 
San Francisco. 

Norway (Kingdom of), $795,000 of extended 
6s, due Aug. 1, 1944, called for payment 
at par on Feb. 1, 1937, at the National 
City Bank, New York. Coupons due Feb. 
1, 1937, should be collected in the usual 
manner. Lowest and highest numbers 
called: M25, M24940. 

Oregon-Washington Telephone Co., bonds 
D2, D114, M334 and M378 of first 6s, due 
July 1, 1945, called for payment at 101 on 
Jan. 1, 1937, at the Title and Trust Co., 
Portland, Ore. 

Peoples Bridge Corp., entire issue of 
lien 64s, general lien 7s, due Feb. 1, 
called for payment at 102 on Feb. 2, 
at the Manufacturers Trust Co., New 
York City. Coupons due Feb. 1, 1937, 
should be collected in the usual manner. 

Philadelphia Electric Power Co., $175,000 of 
first 54s, due Feb. 1, 1972, called for pay- 
ment at 106 on Feb. 1, 1937, at the Fidelity- 
Philadelphia Trust Co., Philadelphia, Pa. 
Coupons due Feb. 1, 1937, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: CD71, CD825; 
CM84, CM35354. 

Regent Knitting Mills, Ltd., entire issue of 
first 64s, due Sept. 1, 1942, called for pay- 
ment at 105 on March 1, 1937, at Le Credit 
General du Canada, Montreal, trustee. 

Reliance Management Corp., entire issue of 
debenture A 5s, due Feb. 1, 1954, called 
for payment at 104% on Feb. 1, 1937, at 
the Central Hanover Bank and Trust Co., 
New York City, trustee. 


Scripps (E. W.) Co., $348,000 of debenture 
5%s, due Feb. 1, 1943, called for payment 
at 101% on Feb. 1, 1937, at the Guaranty 
Trust Co., New York. Coupons due Feb. 
1, 1937, should remain attached. Lowest 
and highest numbers called: D18, D499: 
M28, M8249. 


Seattle Times Co., entire issue of debenture 
6%s, due Feb. 1, 1948, called for payment 
at 103 on Feb. 1, 1937, at the Seattle First 
National Bank, Seattle, Wash. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Jan. 15, 1937, at the office of the City 
Treasurer. 

Sydney (City of) (New South Wales) 
tralia, $40,000 of 5s, 


first 
1944, 
1937, 


» Aus- 
due Feb. 1, 1955 


called for payment at par on Feb. 1, 1937, 
at the City Bank Farmers Trust Co.. New 
York City. Coupons due Feb. 1, 1937. 


should be collected in the usual manner. 
Lowest and highest numbers called: M167. 
M9745. 


Symington-Gould Corp. and Gould Coupler 
Corp., $80,000 of first convertible incor- 
porated 4-6s, due Feb. 1, 1956, called for 
payment at par on Feb. 25, 1937, at the 
Marine Midland Trust Co., New York 
City. Lowest and highest numbers called: 
C2, C316; D13, D113; M51, M1978. 

Syracuse Lighting Co., Inc., $28,000 of first 
and refunding 5s, due Feb. 1, 1954, called 
for payment at 105 on Feb. 1, 1937, at the 
Chase National Bank, New York. Low- 
est and highest numbers called: D22, 
D150: M66, M6684. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Dec. 19, 20 and 21, 1936, at the office of 
the City Treasurer. 

Tennessee Copper and Chemical Corp. (now 
Tennessee Corp.), $24,700 of convertible 
debenture B 6s, due March 1, 1944, called 
for payment at 103% on March 1, 1937, at 


the City Bank Farmers Trust Co., New 
York City. Lowest and highest numbers 
called: C109. C1976; D178, D197: M97, 
M2800. 


Tonawanda Paper Co., Inc., entire issue of 
first 54s, due to Feb. 1, 1941, called for 
payment at 100% (1938 maturity), 101 (1939 
maturity), 101% (1940 maturity) and 102 
(1941 maturity) on Feb. 1, 1937, at the 
City Bank Farmers Trust Co.. New York 
City. Coupons due Feb. 1, 1937, should be 
collected in the usual manner. 

Washington and Suburban Companies, en- 
tire issue of collatera] trust 5%s, due 
March 1, 1941, called for payment at 102% 
on Feb. 1, 1937, at the Continental Illinois 


National Bank and Trust Co., Chicago. 
Ill. 
Western Reserve investing Corp., $400,000 


of debenture 5%s, due Feb. 1, 1944, called 
for payment at 105 on Feb. 1, 1937, at the 
Guaranty Trust Co., New York City. Low- 
est and nighest numbers called: MS, 
M1993. 

Women’s Club of Minneapolis, Minn., $10,- 
000 of first 5s, due to Aug. 1, 1942, called 
for payment at 101 on Feb. 1, 1937, at the 
Northwestern National Bank and Trust 
Co., Minneapolis, Minn. 


BOND DEFAULTS 


‘Le list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


American Community Power Co.—The City 
Bank Farmers Trust Co., New York, has 
announced that it will make a distribu- 
tion at the rate of $159.78 for each $1,000 
principal amount of security debenture 
514s, 1953, having July 1, 1932, and subse- 
quent coupons attached which have not 
been stamped as having received the 
proportionate share of the entire trust es- 
tate allocable to such debentures as were 
provided in the notice dated Nov. 10, 
1936. 

Hotel Manger (Now Hotel Taft)—It has 
been announced that owners of participa- 
tion certificates of first 54s, due to 1936, 
in the Prudence Bonds Corp. Hotel Taft 
issues will receive cash equal to 3 per 
cent oi the principal amount on account 
of past due interest upon presentation of 
their certificates with all appurtenant 
coupons maturing July 1, 1933, and there- 
after at the Bank of the Manhattan Co., 
New York, depositary. 

New Orleans, Texas & Mexico Railway Co. 
—The bondholders’ protective committee. 
headed by G. H. Walker, has notified 
holders of first A 5%s and B 5s, due 1954, 
and first C 5s and D 4%s, due 1956, that 
the trustee of the company has been di- 
rected by the court in proceedings pend- 
ing under Section 77 of the Bankruptcy 
Act to pay one-half of a six months’ in- 
terest installment on these bonds. This 
payment is to be made in respect of the 
following: 5% per cent Series A and 5 
per cent Series B—coupons due April 1, 
1933; 5 per cent Series C and 4% per cent 
Series D—coupons due Aug. 1, 1933. In 
order to obtain the interest payment ap- 
propriate coupons should be presented for 
stamping at the office of J. P. Morgan & 
Co., New York, paying agent. Fully 
registered bonds should likewise be pre- 
sented for stamping. Income tax owner- 
ship certificates should accompany the 
presentation. 

120 East 39th Street Building (New York 
City)—The Continental Bank and Trust 
Co., New York City, has announced that 
it has available for holders of first 6s, due 
1939, not presented for credit at the fore- 
closure sale, funds for an initial distribu- 
tion at the rate of 00.22 per $1,000 bond 


Continued on Page 57 
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i 
TRANSPORTATION (27) 


P. C. 
Depar- 
5-Year ture 
Avee. From 
1936. (1931-35). Avge. 

Week ended Dec. 26: 
Total carloadings. 562,218 450,975 +24.7 
Grain & gr. — 24,188 ,805 +16.3 
Coal and coke.. 134,383 115,851 +16.0 
Forest products. . 28,399 12,770 +22.4 
Manuf. products... 357, ,382 +25.0 

Year to Dec. 26: 

Total carloadings. * 063,307 31,383,119 +14.9 
Grain & gr. prod. 1,803,307 1.712°248 + 5.3 
Coal and ole. 1.434.125 6,267,052 +18.6 
Forest products... 1,679,083 1,200,656 +39.8 


Manuf. products. | 22'769,391 20,522,814 +10.9 
—- -car surplus, 





LEERY 119,650 489,016 —75.5 
P. e of freight cars 
serviceable Dec. 1 87.5 86.7 + 0.9 
P. C. of locomotives 
serviceable Dec. hs 82.4 80.7 + 2.1 
Gross —s yea 
to Nov. . $3, 3321 "921, 613 $2,887,268,139 +15.1 
Expenses, aoe 
Se BER + 537 334,612 2,275,907,178 +4-11.5 
Taxes, year to 
Nov. 1 .... 259,959,157 228,463,343 +13.8 
Rate of return on 
property investm’t: “Fair 
Year to Nov. 1: Return 
Eastern Dist... 2.97 5.75 —48.3 
Southern Dist. 2.34 5.75 —59.3 
Western Dist.. 1.67 5.75  —71.0 
Tete U. BS... 2.36 5.75 —59.0 
_—— 2 
FAILURES 


-—Week Ended-—, 
Dec. 31, — 31, Year 





Trade Groups: 1936. 935. to Date. 
Manufacturing ......... 36 31 1,673 
Wholesale .... . 20 16 903 
SS eee 137 111 5,784 
Construction . oak ae 8 498 
Commercial service .... 5 7 469 

Pee WF. Be ns occas se 206 173 9,327 

SRE ee eee a 11,575 
wn raphical Divisions: 
~ en SS eee 26 976 
Middle tiantic cakes ate 74 3,561 
South Atlantic ......... 8 11 580 
South Central .......... 23 10 T72 
Central East ........... 29 27 1,594 
Central West ........... 9 9 587 
a ERR 8 1 234 
NOI Sree a ca aco ia ipiee oo 16 15 1,023 
Teteal UT. 6..... 206 173 9,327 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 











(These figures do not include “hot,’’ or 
illegally produced, oil) 
tBur. of Week Ended 
Mines Jan. 2, Dec. 26, Jan. 4, 
Texas— Calc’l’ns. 1937. 1936. 1936. 
oS |" eee 67, 450 3 
_ ae 63,650 64,150 56,700 
i Sar 32,900 32,900 é 
_ Sere sa 167,350 167,050 160,050 
a eee 95,550 90,250 49, 
Sr: 447,100 445,900 438,700 
>. ae 179, 179,850 111,450 
ae 170,560 171,300 167, 
Total. .1,145,200 1,224,350 1,211,850 1,068,300 
Oklahoma. 567,000 579,300 595,600 462,800 
ansas 155,900 165,850 176,150 137,300 
North La.. 1204 800 | 80,850 80,700 43,250 
Coastal La ’ } yy 159,650 125,650 
Arkansas. 26,800 28,350 28,000 29,500 
tern 110, ond 119, 4 112, me 106,350 
Michigan . 29,300 45,700 
Wyoming.. 40,200 71400 is. ooo 37,450 
Montana 14:300 17,250 18,100 12,550 
Colorado 4,500 3,650 3,700 3,900 
New Mex. 78,300 86,200 86,250 58,800 
Calif. 553,400 582,300 588,600 671,200 





Tot. U.S.2,930,300 3,121,400 3,133,250 2,802,750 
»iexcluding Michigan. tEffective Decem- 


res for North, West Central, West 
m4. west and Coastal Texas have been 
revised due to reallocation of pools to the 
various districts. 
4 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


———-—-1936: Week Ended-—— 
Dec.19. Dec.12. Dec.5.Nov.28.Nov.21. 





South States+16.1 
Rocky Mts..+15.9 
Pac Coast..+ 7.7 + 

Entire U.S.+13.6 414.9 +13.9 413.7 +12.4 

Percentage gain for the entire United 
States for weeks ended and Jan. 2 
were 12.7 and 11.6; regional changes not 
available. 





5 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Dec. 26 J > 


Jan.2, an. 4 

1937. 1936. 1936. 
Locomotives ...... ten. eke 
Freight cars ..... Me | as. we cels 
Passenger cars. 6 rr 
Struct. stl. (tons). ..... cee aeee 
Rails (tons) ...... 8 cee 68,573 





6 
STEEL SCRAP PRICES (23) 
(Per ton at Pittsbu 
eek Ended——. 


e 
Dec. 31, Dec. 24, Jan. 3. 
1936. 


1936. 1936. 
Heavy melting aver 
of daily quotations. ‘$19.25 $19.25 $14.25 


tRevised. 





*Subject to revision. 





Business 


Statistics 


























INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimated Foreign Exchange Rates, Monthly.... 33 
WEEN 55:0: sig dc cg bae pesmi caiman Foreign a Rates, Weekly.... 34 
Automobiles, New Commercial Car Forei; Trade, U. S., Merchandise, 
OR TS ES rae ee 23 
Automobiles, New Passenger Car Freight Car ee eee . 20 
Memistrations tm U. &..... ....060-c000s 12 | Gold and Silver Prices 29 
Automobiles, New Passenger Car Industrial 2 a aan 
Registrations by Federal Reserve Annalist Index of................... 8 
Districts, Average Daily-........... 25 | Money Rates in New York City, Daily 30 
British Exchange Rates on Paris. 28 Mone * aspen in New York City, 
Brokers’ Loans (New York Stock Ex- a ES a ae rrr 31 
CHBMRC; BECMVOCTS) 5 «0.05. <:0:0:0:5:09:0:60' 32 | Oil Production. ceo Daily Crude. 3 
Business Activity, The Annalist In- Petroleum Stocks and Refinery Ac- 
RRO ec cat Vicucnis bc aware mo maleate 7 ME, Seco cores ins aca gaeana cat o640 5% 11 
Business Index, The New York Pig Iron Production, Adjusted........ 14 
RSE: WPMD oo oc awn ccvessanseuw ned 18 Railroad Equipment Orders, Domes- 
Coal and Coke Production, Weekly 17 errr 5 
Construction Contracts Awarded, he. Sensitive Commodity Prices, The An- 
MN TETIE, oo nin cu wacisadianus a seen 16 nalist Weekly Index of.............. 27 
Economic Changes in the U. S....... 15 Steel Industry, Rate of Operations in 
Electric Power Output, 5 Cent EEE Re Rp re 19 
Changes in, by Regions............. 7 Steel Ingot Production and Prices. . 9 
Electric Power Production, Weekly.. 26 Steel-Plate Bookings, Fabricated..... 10 
Engineering Contract Awards........ 22 Steel Scrap a aren. 6 
(Orr ee 2 pe re ee 1 
Foreign Exchange Rates, Daily...... 35 ool IND foe ce Sp uionsccaultes 24 
THE ANNALIST INDEX OF BUSINESS | ACTIVITY _ 
- —— 1935. 
Dec. Nov. Oct. Sept a6. July. June. May. Nov. 
Freight car loadings............. 104. 97.2 93. 95.1 92.3 93.1 87.3 
ERNNED 5 Sinise casa recs nes 103.3 93.8 92.2 89.8 90.7 89.9 91.2 86.6 
CSS ee Se rere ... 107.1 104.0 99.7 99.4 104.0 97.2 969 88.6 
Electric ated production........ "104.4 104.8 104.1 104.9 104.9 1021 99.7 100.0 96.9 
Pere reer ‘ — 117.5 110.4 116.9 110.8 110.2 100.9 95.2 93.2 
Steel ingot production......... 121.9 121.6 112.4 108.9 108.9 100.3 97.0 91.3 980.9 
Pig iron production............. 120.4 4117.2 114.1 107.5 100.0 95.5 91.3 85.7 80.0 
MMM, och ce Cae Ne 6 cis sie x ake --. 123.0 114.5 124.8 124.6 131.6 113.5 99.4 105.3 
Cotton consumption .......... ... 129.2 124.3 137.2 133.3 141.5 118.8 105.4 103.0 
Wool consumption ............  ... 127.2 98.2 112.1 112.1 112.9 108.4 89.3 141.2 
Silk consumption ............. 88.6 82.8 79.2 87.2 83.2 77.2 703 68.6 176.2 
Rayon consumptior .......... --- 121.9 107.3 100.3 126.7 145.4 129.8 104.5 112.3 
Boot and shoe production........ --. 143.4 126.7 130.8 126.7 127.5 105.7 113.2 119.6 
Automobile production .......... *100.6 100.6 963 91.7 107.3 118.9 1125 112.6 118.1 
Lumber production ............ 8 74.5 866 87.7 866 84.6 82.7 72.8 176.0 
Cement production ............. 82.2 75.7 69.9 718 64.2 629 66.2 51.8 
2 Ser sree 82.55 82.2 77.7 79.4 89.0 869 83.7 73.6 
PARC WROGUCUON «oo sccciscsece 84.1 84.2 8.2 81.1 83.4 89.8 88.0 84.3 70.8 
Lead production ................ 796 73 %W9 713 87.3 84.7 826 79.3 
Combined index ................. 107.5 163.2 102.8 102.5 102.3 97.6 95.8 92.0 
For monthly i Sp a. the combined index back to January, 1923, see TH& ANNALIST 


of June 2€, 1936, page 94 





a 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 


(1928—100.0; adjusted for seasonal variation) 





fSame 

Nov., Oct., Sept Aug. July. .June, May. Month. 

sintiann: 1936. 1936. 19 1936. 1936. Prev.Yr. 

or 

Enctuding U. G::A.......02.. ... *104.8 7104.2 7103.2 +1081 +1004 7499.6 94.4 
Not including iu” oS eee s- 2s Hos: ; 4108.1 +107.8 4106.2 +107.6 102.7 
United States .........0065000: 103.5 *%98.9 9 98.0 98.0 94.4 91.7 87.1 
Canada a! 99.8 97.8 94.3 94.7 93.9 93.0 
United Kingdom§ 9 115.4 114.9 115.4 113.8 112.8 110.6 108.5 
France “eA 76.4 74.8 73.2 77.2 77.2 80.3 74.0 
Germany ... 1095 111.9 111.4 111.3 107.9 109.0 97.8 
Japan = con .-- 171.2 169.4 167.8 169.2 159.0 
Austria ‘isis se 84.0 82.3 $1.5 80.6 82.6 83.2 
Belgium 3, 81.3 80.1 76.9 50.1 75.0 78.1 
oi a ... 149.9 1516 1495 1404 144.0 144.9 
Czechoslovakia Be go 84.0 81.6 79.9 78.2 78.6 73.6 
Denmark q 144.0 145.1 145.1 144.0 144.0 143.0 133.2 
Finland San ... 137.2 129.1 131.8 118.5 128.3 117.7 
Hungary (quarterly average).. ae cack ay ee 2+. —*130.0— 105.5 
a aa ar 82.7 80.5 76.2 71.7 65.9 68.2 69.9 68.5 
Norway (not adjusted)......... +e. 134.8 135.8 1284 112.6 130.5 128.4 128.4 
1) RAS eae 74.7 14.7 73.3 71.7 71.7 71.0 67.1 
oe ae eee ee 1445.3 144.0 141.3 140.0 140.0 138.7 133.5 


tExcluding Russia. §Gener. 
to most recent month shown; revised data. 


Back data: big Pa pgp industrial production, January, 1929-Jun 


NAList of Dec. 


ANNALIsT of Sept’ iS 19: page 389 


36, pose ~~ For production in leading count 





STEEL INGOT PRO 


Total Number 
Production. of Days. 
(a) (b) 
3,073,405 
. 4,161,108 26 
.. 4,545,001 27 
. 4,337,412 25 
4,331,645 26 





This table 
Nov. 13, 1936, page 666. 


9 
DUCTION AND PRICES 


Daily Index of 

Average Seasonal Adjusted 
Production. Variation. Production. 

(c) (d) (c/d) 
122,536 90. 136,142 
160,043 92.1 173,771 
168,333 93.7 179,651 
173.496 89.1 194.721 
170,448 87.2 195.468 





FABRICATED STEE 


10 
L PLATE BOOKINGS (5) 








al business activity. {Month in previous year corresponding 


e, 1936, see THE AN- 
ries, 1929-35, see THE 


Composite 
Finished 
Steel 
Price. 


2.130 


2.167 
2.197 
2.197 
2,280 


may be used to bring up to date the chart appearing in THe ANNALIST of 





(Tons) 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella- 
1936. Total. Tanks. Equipment. Holders. Furnaces. neous 
En 38,709 3,354 2,591 3,404 1,124 28,236 
SOC x 5,940 2,971 44 184 18,691 
DEMENER foo iin wd. enrohane 29,787 3,620 1,826 54 597 690 
Re ,900 5,678 2,001 177 452 20,992 
eG aconksshSonavooe 51,257 9,311 2,061 96 2,259 37,530 
ee rer 999 21,861 4,485 433 3,080 22,140 
rrr 324 9,968 4.666 536 15,442 29,712 
ML. ins wesnee saKuon 31,999 8, 3,882 299 18,662 
September ............ .033 9,446 3.727 1,016 923 19,921 
SERIO 5 oss.oasvcewseud 33,791 6,632 2,688 102 830 23,539 
November ........ 40,519 6,368 2,675 128 1,868 29,480 
il 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New _Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills— 
Week Average §P. C. of Cracked Stocks 
Ended. Daily Capacity Gasoline tCrude {Gaso- Gas and 
1$36. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
Jan. 70.7 545 314,848 56,390 105,238 
Nov 75.6 660 291,460 57,309 12,924 
Nov 75.1 685 291,130 584 112,841 
Nov 77.8 705 290,570 56,670 111,762 
Nov 78.4 710 289, 57,373 112,012 
Dec 77.9 710 288.873 57,696 110,287 
Dec 76.9 675 288,875 58,015 108,269 
Dec. 77.9 690 289,100 59,205 107,288 
Dec. 76.8 Ce 8 aeaees 60,873 106,889 
1 
Jan. 79.1 We... weeds 62,661 106,330 
tEsti mated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 


ing both finished and unfinished gasoline. 











i2 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


Nov., Oct., Nov.. 
1936. 1936. 1935. 
General cr (tot.). 98,980 48,744 96,984 
ee ee 63,094 28,241 57,379 
B 8,688 12,612 
6,757 11,409 
3,942 13,356 
503 = 11,173 
613 1,055 
50,075 48,696 
30,032 30,321 
14,776 15,897 
2,550 1,128 
2,417 1,350 
47,488 56,758 
45,710 56,578 
1,778 180 
8,453 4,493 
4,378 5,821 
3,421 3,962 
957 1,859 
7,202 1,968 
2,134 2,168 
1,609 1,133 
525. = 11,035 
1,059 TST 
968 1,137 
174 263 
83 
91 
203 233 
62 73 
19 359 
360 552 





se emounesee 223,560 171,319 220,262 





13 
NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 





Nov:, Oct., Nov., 

1936. 1936. 1935. 

General Motors (total). i 373 10,735 11,658 
eet Sarna eaee 0089 7,945 10,875 
SPL Re eee "284 2'788 783 

Chbeaice (total) ........ 5,353 7,626 4,677 
EE eee 5,313 7541 4,642 
> ere 40 85 35 
eee rere 5,178 11,666 14,191 
International ........... 4,881 6,642 136 
PN ny coin wa 688 987 8 
White _—— Siuanlee See 657 810 436 
IR 5h oa 450s one 542 616 334 
all kcebepeenetenue 115 194 102 
NIN asa: die wc brpcacork Dom as 399 509 137 
ie EERIE poe re 254 529 273 
RE Sy cakes aos arava eee 230 260 227 
Studebaker ............. 205 347 137 
Serre 180 160 89 
NE 56 0s oa he o6s:idee 163 253 202 
eee eee 134 155 116 
SER reer: 99 135 91 
ei ee 75 59 13 
Mo ots-s.5-s:hce: winaoiace 37 38 17 
Miscellaneous ........... 316 296 157 
EE Sek < secutaesaeee 30,222 41,207 36,935 





14 
PIG IRON PRODUCTION (8) 
(Adjusted for Seasonal Variation) 


Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 

1935. (a) (b) (a/b) 

WS cvakecer 67,950 89.4 76.007 
1936. 

— repemen 91,010 94.1 96,716 

Se. 96,512 94.0 102,672 

Nov. +...... 98,246 93.1 105,527 

ere 99,843 92.1 108,407 

For THe ANNALIsT Index of pig iron pro- 


duction see Table 7 





15 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 

Business 1914— Paper Bond Stock Prices. 
1935. Activity. 100.) Rates. Yields. High. Low. 
Dec. .... 96.7 118 7% 3.71 13.30 12.77 

1936. 
CC ae 118 7% 3.64 13.71 13.08 
Feb. . 88.9 118 7% 3.57 4.04 13.56 
Mar. ... 89.4 116 ‘7% 3.52 14.18 13.64 
Apr. .... 94.1 116 7% 3.51 4.32 13.15 
ay .... 95.8 115 -% 3.49 13.78 13.15 
June ... 97.6 115 7% 3.48 14.07 13.53 
July ...102.3 118 -7% 3.50 14.46 13.71 
rom ..102.5 119 -T 3.52 14.53 14.04 
Sept. .. 102.8 119 -T 3.48 14.63 28 
Oct. ....103.2 119 -% 3.47 14.97 14.42 
Nov. ...107.5 120 -T% 344 15.36 14.83 
Dec. a eas 122 -7% 3.41 15.30 14.90 





16 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1935. dential. Utility. Other. Total. Days. 
Dec..1,805,604 4,980,240 3,779,616 10,565,460 25 

1936. 

Sept..3,226,792 3,380,080 2,763,948 9,370,820 25 
.-3,066,777 2,578,169 3,041,204 8,686,150 26 
Nov. 2.851. 3,077,842 2,745,637 8,675,175 24 
.311 2,596,021 2,707,737 7,990,068 19 





17 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





Week Ended———— 
*Dec. 26, tDec. 19, Dec. 28, 
1 1936. 1935. 
~~ oe coal: 
PR Sas 7,795 10,374 6,883 
Daily average ..... 1,559 ,729 1,377 
Anthracite (Penn.) : 
. SSR eae 842 1,039 865 
Daily average ...... 168 173 173 
<< ~ coke: 
eer 64 27 
Daiy average ..... 11 5 


@e 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Fiectric Com- 
-Car Loadings-—. Steel Mill Power Automobile Lumber Cotton Mill bined 











Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 2¢ 10 10 10 100 
Adjusted weights. .19 .08 .10 49 % 06 05 1.00 
1936. 
a eee . Be 100.7 78.6 98.7 104.5 77.4 117.7 94.7 
i TT 7101.4 106.8 103.8 78.5 82.6 131.5 101.3 
i SAAS 91.7 7101.1 108.6 105.6 84.6 72.5 131.5 7101.6 
ae 4108.5 111.3 104.6 100.5 73.6 131.5 4104.4 
| SS Pres 7101.9 4109.3 111.3 104.5 04 75.0 133.0 7104.7 
i er 7108.9 117.2 106.6 112.0 77.0 134.0 7106.3 
I Se +96.9 4106.7 118.8 105.3 97.1 74.8 144.0 4105.1 
3 Serr +99.9 7108.9 122.2 169.9 108.8 77.8 145.8 7107.5 
i errr 4108.2 7104.7 125.2 105.2 104.7 $4.3 145.8 +108.5 
Dec. 26. err | *104.3 125.7 103.8 96.8 798.3 145.8 7107.5 
1937. 
Jan. 2. itaekc, Se *90.3 132.2 103.1 96.0 *83.7 149.8 *102.7 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—- ——— - —As Estimated by--—-- i 
Dow-Jones — Amer. j Amer 
Week U.S. Week Be- Iron and Week N. ¥. iron Metal 
Ended: Steel. Indep. Tota: ginning: Steel Inst. Ended: Stee). Times. As of: Age. Market. 
1936. 
Jan. 6.. 41 54 48 Dec. 30.. 46.7 Jan. -4.. 49% ww Dec. 31.. 47% g 
Jan. 13.. 43 58 51 Jan. 6.. 49.2 Jan. 11.. 51 51 Jan. 7.. 51 
Dec. 21.. 70 89 81 Dec. 14.. 79.2 Dec. 19.. 79% 83 Dec. 15.. 79 83 
Dec. 28.7 56 78 68 Dec. 21.. 77.0 Dec. 26.. 6&5 65 Dec. 22.. 78 65 
1937. 
Jan. 4.. 68 88 73 Dec. 28.. 77.0 Jan. 2.. 79 79 Dec. 29.. 7 79 
Jan. 11.. Jan. 4.. 79.4 Jan. 9 Jan. 5 fod 80 


Capacity operated for five days. 








————— 26 
ELECTRIC POWER PRODUCTION (7) 
Includes only power generated by the elec- 


~ 20 
FREIGHT CAR LOADINGS (19) 
Dec.26, Dec.19, Dec.28, 


—— 


1936. 1936. 1935. tric light an wer industry proper and 
Grain and qrale Leven 24,188 33,807 19,744 imports. (Does not include power 
Livestock . 9886} ae ies n7'Be generated by traction companies) 
aS eerie ‘ a F 
Coke a tides ees 10,427 11.200 8°5€0 Week (Thousands of kilowatt hours) 
Forest products 28,399 35,731 17,067 


Ended: 1936. 1935. 1934. 1935 
Dec. 12.2,278,303 1,983,431 1,767,418 1,644,018 


Ore 7.523 
Merchandise, l. ¢. -132,989 164,114 119,353 
Miscellaneous freight. 224,875 298.437 171,108 | 9 ». 2am. roy 2.¢02, = 1, a7 ee 936 , 656, se 


’ 
! 
| 
Carloadings (tot.)...562,218 729,696 466,688 | 1937. 1936. 1935 





; a 

Week ended Jan. 2, 1937—Estimated total, Jan. 2.2,069,266 1,854,874 1,668,731 1,563,678 

586,000 : corresponding week in 1936, 541,984. Back figures, see THE ANNALIST of May 
11, 1934, page 756. 





21 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


——————— 27 
THE ANNALIST WEEKLY INDEX or 
SENSITIVE COMMODITY PRICES 








| 
Week % : 
Ended: 1936. 1935. 1934. 1933. | tie 
, 3 i OF5 98,082 24,801 16,762 Steel Price Price 
Dec. 19.......121,038 103,600 34,697 18,008 1936 Scrap Zine Aver. Index. Index 

36.086 13,896 Ey : ; 
Dee. 26.00... 76.989 ‘71 1335 Dec. 8. 1394 90.7 1150 119.5 96.2 
1937. 1936. 1935. 1934. Dec. 15. 145.7 97.2 121.4 119.9 101.3 
jam 9... 71,800 65,840 42,003 20,307 | Dec. 22. 148.8 99.1 124.0 1205 102.9 
| Dec. 29. 148.2 98.1 123.2 +121.3  +101.6 
22 1937. 
ENGINEERING CONTRACT | Jan. 5. 148.0 98.7 123.4 *121.7 *101.4 
AWARDS (14) Ry Lp erinae ca te ee Lie 
k, thousands of dollars) ( ) converted to ase, by multi- 
(Total per wee Seca plying by 1.4327. on 

BRITISH EXCHANGE RATES ON PARIS 


Week ended: xe iE 
15,620 17,086 22,767 39,853 EXCHANGE 


Dec. 23}... ‘ Boge I 141137 16,199 33,657 49,856 (In francs—average price per day) 
Dec. 31}.... 1,425 24.400 25,825 17,195 43,020 1937. ————_—_—_——1936—_ - -___—— 
1937: | Jan. Dec. Nov. Oct. Sept. 


Jan. 7..... 3,704 15,499 19,203 21,244 40,477 | 2°" " "105.130 105.140 105.130 105.153 76.443 
tFour-day week. 3..... 0... 105.140 105.120 105.540 76.495 


4... --.. 76.505 
es 105.137 105.160 105.260 105.393 76.515 
1 al. pies 


' 
' 
1936 : Federal. Munic. Public. Private. Total. | 
! 
! 





- | 
FOREIGN TRADE (5) 
| 


(Thousands of dollars) | 31... 105.143 105.140 ‘ 
Nov. Oct. Ney. — on 1936—-~~ 
¢Merchandise: 1936. 1936. Week ended: High. Low. gh. Low. 
Total exports.. $225,766 $264,740 $269. 838 an. 2. .105, 160 105,130 by 50 73,976 
General imports 196,423 212,464 169,385 

















Excess ......+$29,343 +$52,276 +$100,453 | “tne aa atvan aun 
Gold: ——Gold.—_—_—_ —Silver.—— 
Exports ....... $127 $117 $242 | old. = = 
Imports... 75,962 218,929 210,810 | Week, aus. Wee 
Excess ....... $75,836 —$218,812 —$210,567 | Dec. 12: London. alent —ury. London. N.Y. 
atinen: High ..14281ld 34.79 35.00 21,,d 45%c 
Exports Ae 341 $268 $512 Low ...141s 9d 34.77 35.00 21,,d 45c¢ 
Imports .. 4,451 26,931 60,065 Dec. 19 
‘ = High ..141s 9d 34.76 35.00 215 454c¢ 
Excess ....... —$4,039 —$26,663 —$59,554 | TOS) "141s 5d 34.76 35.00 aiid 45¢ 
a (+) Indicates a a (—) In- | pee. 26 
icates excess of impo : 
High ..141s 8 34.78 35.00 2ly.d 45%c 
tMerchandise exports include re-exports. J 
Merchandise imports consist of all im- Low ...141s 34.76 35.00 20%d tate 
ports, both for consumption and for storage | 1937: 
in bonded warehouses. Jan. 2: 
High ..141s 8d 34.77 35.00 21%d 45%c 
- 24 | Low ...141s 4d 34.75 35.00 21%4d 450 
WOOL CONSUMPTION (5) Jan. 4-6 
(Thousands of pounds, scoured basis; a ‘ P : 
parel class only, carpet wools excluded High ie: Sa Egil} eS 2 med = 


Number of Aver. 
Total Weeks in Per 
for Period. Period. Week. 





eet. 3 
ge ges cl MONEY RATES IN NEW YORK CITY 
: : 4-6 90- 








Nov. 23, 1935. . 4 6.882 Call Money. 
Dec. 28, 1935. 5 5,548 Re- Day Mos. Day 
Feb. 1, 1936. 5 5,645 new- $Time {Com. $Ac- 
Feb. 29, 1936. 4 6,122 1936 als.High.Low.Last. Loans. Paper. cept. 
Mar. 28, 1936. 4 5,092 Dee. st.. 1 1 1 1 L ¥ ‘ 
May 2, 1936 5 4,118 : ad 4 ve 
May 30, 1936. 4 R 1937. 
June 27, 1936 4 5,013 Jan. 1.. Holiday 

; ee 5 4,939 me ae ee ws : 14 % is 
Aug. 29, 1936 4 5,751 am. &. 3 1 1 1 1% y% is 
Sep. 26, 19. 4 5,369 | Jan. 5.. 1 1 1 1 1% y% is 
Oct. 31, 1936. . 25,902 5 5,180 gam. 6.. 1 1 1 1 1% % is 
Nov. 28, 1936. ..... 24,021 4 6,005 tBest names. Asked rate. 

. 


AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 








Kan- San 

New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 

1935. Soston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 

November .... 689 1,252 823 718 745 685 2,241 465 397 619 518 1,171 
1936. 

August .... 735 1,358 1,009 873 775 748 2,364 429 356 592 524 1,434 

September ‘ 7397 1,625 1,090 1,035 742 828 2,874 503 428 588 620 1,576 

October .. .. 764 1,281 1,956 915 787 678 2,754 560 391 713 534 1,395 

November ...... 612 1,352 872 842 710 693 2,264 464 444 681 606 1,288 


tSeasonal irdices revised back through August, 1935. 














31 
MONEY RATES IN NEW YORK CITY 


—_——- Time Leans.— —~ Prime Com’) Paper. Bankers’ Accep- 
-tCal) Loans. -- 





” 60- 90 Days. 4-6 Mos. 4-6 Mos. tances, {90 Days. 

$Daily Daily Daily Daily Daily 

1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 

3 are % % 7% 1 1 1 1 1 100 % A 15 % % 13 

Ss ne 1.00 1 LL 1.25 

ept. . 1 1 F 4 1% 1.25 % 1 & 19 

dic ss5% 1 1 100 1 18 1.25 14 mM 125 = £ 333 

CO 1 1 1.00 1 1 1.25 is % 1235 % ; 2 + & -ae 

pee. .. 1 1 1.00 1 1% 1.25 14 1.25 % % 75 a Ay 19 
1936. 

Nov. 21.. 1 1 1.00 1 1 125 1% 1 1.25 a ¥, 15 3 5 19 

Nov. 28.....1 1 100 ¥ is 12 1 if 12 4 = 2 ) ae 

Dec. 5..... 21 1 100 mm WZ 12 «1h 12° 125 % = © = @ 

Dec. 12..... 1 1 100 1 1% 1.25 14 14 125 4 mH hh & 19 

Dec. 19..... 1 1 1oo 14 14 125 1% 12 1135 % 5% & & 19 

= 26. 1 1 1.00 1% 1.25 1 1 1.25 xX % 15 By * ‘19 

deme Bec. 3 1 1.00 1% % 1.25 1% % 123 % % #6 » ww 

iNew York Stock Exchange. ‘Asked rate. §Average of renewal rate. 
32 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
‘— ——_Demand— ~~ ———-—~Time——-——— —— -——Total-_—_—— - §Gov- 
N. ¥. Other N. Y. N. Y. Other N. Y. N. Y. Other N. ¥ ernment 

1935. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Securities. 

Dec. ....516,491 30,767 547,258 390,523 660 391,184 807,014 31,428 938,442 45,688 
1936. 

Sept. ...569,498 29,354 598,852 471,888 792 372,680 941,385 40,146 971,531 31,170 

Oct. .....631,422 29,864 661,286 312,917 725 313,642 944,339 30,589 974/928 38,727 

Nov. ....674,906 33,272 708,177 275,602 225 275,827 950,508 33,497 984,005 43,888 

Dec. |. ..729,137 39,303 765,439 282,26: 725 282,986 1.011.397 40,028 1.051.425 51,901 


$Total face value pledged as collateral in above compilations. 





33. 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
§Par . .$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187  $0.84396 


Dec. .... 4.9307 .066010  .080883 136800  .402292 .678064 990656 .273580 .287940 
1936— 

Sept. .... 5.0352 .063635  .078536 : 401546 .662038 1.000324 284600 .294552 

J er 4.8992 .046640  .055350 wks -402465 .536500 1.000337 .279538  .286358 

Nov. .... 4.8899 .046495  .052646 te 402342 .540270 1.001327 278727 .285850 

Dec. .... 4.9082 .046651 052650 re 402388 545858 1.000769 299904 .285308 


§Based on new gold value. 
FOREIGN EXCHANGE RATES WEEKLY 
{All quotations cable rates unless otherwise noted) 








—_——_- Week Ended-—————____—_. 
Jan. 2, 1937. Dec. 26, 1936. Jan. 4, 1936. 
Par. Country and Unit. Hig! Low. High. Low py Low. 
$8.2397 ENGLAND (sovereign) .. * a $4.90% * Sik %. 903 $4.9: 
8.23897 AUSTRALIA (sovereign). 3.92% ae | 2 
8.2397 SOUTH AFRICA (sovereign) i: 91 4. ‘9018 § : rt : se ; 9 4.9 
.06634 FRANCE (franc). .04 ll Oars, =a 65% % 0 
yo pO. i SS eer ; (0806 


‘tozs -4026 -4021 


F GERMANY na).. .4025 re 4 
-68057 HOLLAND (florin)...... . 5479 -5474%~—s 5 A'79 ATA -6804 .6780 
— canara Catan st. ata ane beala "ans 1.000 D 1 1.0006 -9981 -9928 
BS elga) .. -1388% ij , % - .1688% .1682 
.32669 SWITZERLAN (franc). 229914 ‘Doar -2299%, Deate -3257 -3246 
.0220 GREECE (drachma).. .. 009024 .0090 -0090% .0090 -00944%, .0094 
.4537 SWEDEN (krona)...........  .2537 -2530 ‘ .2531 2543 .2541 
.4537 DENMARK (krone)......... 2197 -2191 21 .2191%  .2203 .2200% 
.4537 NORWAY (krone).......... 2472 2466 .2469 .2467 .2479 2475 
.23824 AUSTRIA (schilling)....... -1872 .1872 1875 1871 1886 1878 
OHS GZECHOSLOVAKIA (crown) 0350% 0890% 0351% 080% taney ta 
; crown) . .0350%  .0351% . 041 .0414 
.0298 YUGOSLAVIA (dinar)...... .0233 .0233 -0233 .0233 ‘02304 reed 
0748 PORTUGAL aes Seaweas .0449 .0448 0449 .0449 0452 0452 
.0101 RUMANIA (leu .0075 0074 0075 .0075 .0080 : 
HUNGARY oak free in- 
MS atl ailae ne ane « .1980 .1980 .1980 1980 -2980 .2970 
.0426 FINLAND (markka)....... .0217% .0217%  .0217 .0216%  .0218% .0218 
.6180 INDIA (rupee).............. .3720 3716 3716 .3716 3733 .3T730 
.... HONGKONG (silver dollar). .3075 .3060 -3070 -3062 3263 3160 
.-.. SHANGHAI (silver dollar).. .2987 -2980 .2970 .2965 2990 : 
.5000 MANILA (silver peso)...... 5050 5050 5050 5050 5000 5000 
.9613 STRAITS 2S tine se 
(dollar) Singapore... .. 5775 .5TT5 5775 .5770 5785 5780 
-84396 JAPAN (yen)............ -2856 .2823 .2860 2859 2886 2882 
1.6479 COLOMBIA (gold peso). -5650 5650 5650 5650 5150 5125 
1.6335 ARGENTINA (paper peso). 
co Ere .3960 3060 3060 .3060 .2720 .2690 
2026 BRAZIL (paper milreis) free 
| 2 Speers .0605 .0605 0605 .0605 0555 0550 
-2060 CHILE (gold peso)......... -0519 .0539 0519 .0519 .0519 .0519 
4040 PERU (eol)............. -2550 -2550 .2550 2537 2525 .2500 
(.7510 UR UGUAY (gold peso). 5650 5650 5650 .5650 4600 -4600 
8440 MEXICO (silver peso)t. .2788 .2788 .2788 .2788 2785 2785 


tDemand rate. 
35 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Jan. 6 Jan. 5 Jan.4. Jan.2. Dec. 31 
MS BINNS ooo a 055 050 2d%0sddddanwes $4.91,°, ¥4.91\, $4.91% $4.91) 4.91% 
28 a yield i eee seed “4.915 4.91 4.9033 4.90% 4.90} 
EEN ay age eases 4.91%, 4.91 4.91, 490/23 4.91 
Ny EINES ooo -cs sa sccnsvacsdacsemne — .0467 port gael 0A6T »*: 
ee ore .0467% 0467" .0466 -0466 0467 
op OL at aR ane EN Pare ee .0467;*, .04 .0467 4. -0467 0467 
Italy: PEERS re nae Ripa er + j 05: y 05: 
7 i ae 05 5208 .0526%,  — .052 Oe26%, 
Ree co us on Sea eOe es 05 052 .0526% 
—: _ eee .4024 4024 -4025 4025 4024 
edestad alot tale a cio wtf ak on wenee es i 4023 4024 4028 4004 
Holland: INNES 5 soo ial eteuceue: ‘5476 ‘5476 5478 ATT ATT 
Neue Md Wek ain ieites pe @h60G ae eR OR has 5475 D474 .5476 -5AT6 ATS 
OLS SE OP 5476 5476 5476 5AT6 5476 
Belgium’ MENS lia diiwcenceunkennwes .1688 .1690 .1690 au cl 
Revi ddisced ccaees oo = — oo ° oe 
AES PSE Re een Par ee ; ‘ 4 a an 
Switzerland: | i lalagcnahetntettak eas Sie tii ‘2299 ! 229 ‘229842 
ee re ee ae ase 20s" “aaarig 
eee aniains swag kina aw wade aor males eee ‘ .2298 .2298 F a 
sGanada’ High ep iinas kucsteccucnee Gee eaenieeas 1.0003 1.0003 1.0003 1.0000 1.0006 
Peed dd Hume dctd cee twee wen caaes 1.0001 1.0001 1.0000 1.0000 1.0000 
bast 1.0003 1.0001 1.0003 1.0000 1.0006 
Ai aa ala dak g cok madd al nine hm da a .2849 2852 .2840 2830 -2823 
Saeeneiis (free inland). wae 3055 3055 -3060 3060 3060 


tClosing rate. $Demand Tate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) Fed 5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports 

(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. - (4) _ 
gineering News-Record. (15) American Bureau of es Statistics. (16) A 
and Steel Institute. (17) Aberthaw Compa American Petroleum Institute. 
(19) American Railway Association. (20) United | States Department of Interior. (21) Silk 
Association of America. (22) ee Industrial Conference Board. (23) American Meta) 
Market. as Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision. +Revised. 
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Stock 


The Annalist Weighted Averages of Group Leaders 











Dec. an. 2. Range. an. 4. Jan. 5. Jan. 6. 
High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. rer —. er —. 
$ _ 70.6 69.6 69.8 69.8 68.8 69.0 70.6 68.0 69.1 68.0 69.0 69.7 68. 2 : ; is 
2 RS Be ee irc ee ee oS 229.2 229.9 229.7 226.5 227.6 232.7 224.0 227.6 224.2297.0 229.5225.3228.3 230.2 227.0 228.4 
EEE eR ne EIR pear eL i MCE. 41.9 41.6 41.7 41.7 410 41.1 422 406 408 405 40.7 41.5 40.7 41.3 41.5 41.1 41.2 
TR ok oh Ang venga aem 119.6 117.1 117.1 116.4 113.7 114.7 122.5113.7  114.2112.0114.0 117.1133.0115.7 117.4 115.4 117.1 
5 Motor accessory Bh Ai ISIE AR FR ON 57.4 56.5 56.7 564 55.5 55.6 58.0 55.5 55.2 543 548 55.9 54.3 556 56.2 55.8 56.1 
MERI Soc Soo e veuneeeeoencce 33.2 32.4 32.6 32.7 32.1 32.3 33.2 32.0 324 318 321 32.6 318 31.9 32.4 31.9 31.9 
RRM DN 6 2 ia, co lecuune sae 74.8 738 744 74.0 73.4 73.6 748 71.6 73.2 72.2 73.0 74.6 73.2 74.2 74.6 73.8 74.4 
“5 SG AGAR gee nN en mee 171.6 169.6 169.8 169.8 168.6 168.6 171.6 164.6 169.0 167.2 168.8 170.6 169.2170.2 171.6 169.6 169.8 
4 Nonferrous metals ............---..-----+- 858 84.4 84.8 84.5 83.4 84.3 86.2 834 85.0 83.3 84.6 84.9 84.0 84.6 84.7 83.6 83.9 
PUTS RE AO ne cides tacun ave oe 418 41.0 415 414 408 41.1 41.8 403 41.4 409 41.2 413 40.8 41.0 41.5 41.0 41.2 
RIN th eS cc Fes cb cwcceacawen 84.4 84.2 84.4 85.2 84.4 84.8 85.2 826 84.8 84.0 84.2 84.4 84.2 84.2 84.6 83.8 84.2 
MAN Eee See hn Lise hw aed iwee 44.0 43.4 43.8 43.8 43.2 43.2 44.0 408 43.8 43.2 438 448 436 446 448 44.2 446 
2 Eiectrical equ: ‘pment PERG Hares tees. 83.2 82.0 82.4 82.4 81.0 81.1 83.2 79.1 81.4 80.4 81.0 81.6 80.8 81.2 81.4 80.4 80.8 
3 Farm equipment ....... 91.8 90.2 91.0 90.8 90.0 90.6 91.8 86.2 90.0 89.2 896 91.2 89.8 908 90.8 90.0 90.4 
4 Office Gjulpment 44.9 446 44.7 44.8 44.0 44.0 45.3 43.2 44.1 43.5 43.6 44.0 43.3 43.8 44.4 43.5 44.1 
4 Railroad equipment 50.0 49.2 49.3 48.9 486 486 50.3 478 486 47.5 481 49.1 47.9 489 49.9 49.0 49.4 
4 Amusement ............ 40.3 39.5 39.8 39.7 38.5 39.1 40.3 37.2 39.0 38.2 38.6 40.1 38.6 39.5 39.6 38.9 38.9 
INS oooh 62 os Lone cucavwsanatewaon 54.2 53.5 53.9 53.9 53.3 .53.5 51.2 51.9 53.2 52.9 52.9 53.5 52.8 53.4 53.6 52.7 53.0 
PM MM ORINE. occas esis ccs vevanccvens 57.2 55.5 559 54.6 53.0 53.4 58.0 53.0 53.6 520 528 53.8 522 536 54.3 53.4 53.6 
eerie 37.2 36.3 36.3 36.9 363 369 37.2 35.7 372 36.6 366 369 363 366 36.9 36.6 36.6 
DURINIIRAR ee cn ke elec orey 37.7 268 37.1 37.1 365 36.8 37.7 35.9 37.0 36.2 36.6 37.3 36.5 37.2 37.3 37.0 37.0 
DUMPSINENE ION ooo csd0scaen ven csasescas 71.1 70.1 70.3 70.4 68.8 69.0 71.1 68.2 69.0 67.6 68.5 69.0 67.5 68.7 70.0 684 69.6 
RRs a ie Sin ha ee 108.8 106.9 107.4 107.5 105.3 105.8 108.8104.1 196.0 103.8 105.1 106.3 104.0 105.9 107.3 105.4 106.6 
RII OP eco ds eceoeld 593 583 584 583 57.3 57.6 59.3 56.1 57.6 56.8 57.2 58.3 57.4 58.1 59.0 57.8 58.6 
Mg foe ee Oo eee 31.4 30.9 31.0 31.1 30.6 30.8 31.4 30.1 31.0 30.5 30.8 312 30.7 30.9 31.4 30.9 31.1 
Note: These figures are available each day in The New York Daily Investment News. Legal holiday Jam. 1. 
é N. ¥. TIMES BOND MARKET AVERAGES 
The New York Times Stock Market Averages eid Denteutic Rented 
MONTHLY HIGH, LOW AND LAST — 4 
——-25 Rails——_—_, —25 Industrials—— ———-§0 Stocks—-—_, . . Last. = Low. Last, 
High. Low, Last teh, tow, last, «HIER, Os Mitts | rev. cccgem otay ocal Goat arnt ars 
5% f 196. : E : : E ean came i i : : : i 
pe eiaidilin SoH Be oe Ge BH Be 
’ 1. 45 201.04 191.47 200.41 118.83 111. 118.43 pril ....87. t 5 ; ; 51 
i396 36.08 3385 204.27 195.60 199.57 122.09 117.12 119.21 Hey 7 85.72 86.78 81.05 80.48 80.48 
40.63 36.36 37.25 208.54 197.44 204. 124.17 116. 121.1 = Be 5 oar 87.03 82.38 80.28 82.18 
39.94 32.88 34.17 212.69 191.26 197.13 126.00 112.07 115.65 yon f teeee 810 87. 87.63 82.36 81.82 82.36 
37.04 33.63 36.53 207.09 195.36 205.61 122.06 114.49 121.07 aus. -_ ae 88.07 82.47 81.40 81.60 
38.22 35.43 37.42 218.27 202.76 214.04 127.97 119.09 125.73 | Sep oe Be on ae ae ae 
42.66 36.54 41.69 229.07 211.67 223.2 135.86 124.18 132.47 | Ney °° +: ry -40 89.63 81.60 80.76 81.24 
43.95 40.47 43.00 227.27 214.85 219.60 135.90 127.66 131.30 ov "04 os 89.61 83.04 81.17 82.97 
44.84 42.60 43.93 225.06 217.57 220. 134.70 130.21 132.24 sotteee -19 89.26 90.19 84.03 83.01 84.03 
47.45 43.74 45.85 232.21 219.58 231.67 139.64 131.66 138.76 Year ....90.21 84.37 90.19 84.03 79.13 84.03 
eee 46.34 42.41 43.26 243. i y : i ; 
Suber SLIT] 4898 0.07 «41.92 238.75 225.52 23161 141.06 132.87 136.76 NEW YORK TIMES BOND MARKET 
WEEKLY HIGH, LOW AND LAST ateantain Pg sind 
Week ended: ——-—25 Rails——_--—, ——-25 Industrials——— ——— Stocks-——__, Date Rails. trials. ities. bined. Chge. 
1936. High. Lew. Last. High. ow. Last. High Low. Last. Dec. --- peed = © s* +7 — 06 
eee 43.48 40.34 41.01 235.98 228.27 223.72 139.73 134.30 134.86 | Dec. 29..... f ; BE: 
: i 40. 230. 225.96 229.48 13598 133.10 135.21 | Dec. 30..... 50 $0.43 89.96 + .45 
ggg ee PRES En a) ae 1s Dec. 31-:.-.85.79 99.59 89.60 90.19 + (23 
fen R52. 42.34 10.22 41.60 232.75 225.52 23037 «138.04 132.87 135.98 | Jan” 9°" 1195.61 9956 89.57 90.09 — .10 
a DAILY HIGH, LOW AND LAST Wk's rge., 40 bonds—High 90.19, low 89.51. 
ra Se 85.70 99.49 89.74 90.16 + .07 
i ee 2.34 41.81 41.92 233.75 230.92 231.61 13804 136.36 136.76 | Jan. 5..... 85.71 99.42 89.70 90.14 — .02 
Si eS. Jan. 6..... 85.66 89.99 90.23 + .09 
a aaa 41.85 41.4 41.60 231.90 230.07 230.37 136.87 135.77 135.98 
Meme Woo. cc cee 41€8 41.21 41.50 230.75 228.28 230.08 13621 134.74 135.79 | BONDS SOLD ON NEW YORK STOCK 
al aes: 42.04 41.5 41.88 232.64 230.30 232.14 137.34 135.91 137-01 EXCHANGE 
tan. ¢.....-..... 221 ~*~ ALTO 2.04 232.92 230. : : t (Par Value) 
Dow-Jones Stock Market Averages on ete 
- x we s $17,198,400 $10,336,300 
—_ WEEKLY, HIGH, LOW AND LAST i041 ene 
Ended ~~30 Industrials—— ——20 Railroads——, —_—20 Utilities———. 70 Stocks eg Holiday 
1936. High. Low. Last. High. Low. Last. High. Low. Last. Last. Holid: ee 
Dec. 19. ...183. 177.07 177.61 55.65 51.90 52.70 36.12 34.30 34.44 63.21 ‘Ot ao 19, 173,600 
Dec. 26....179.54 175.31 178.66 53.02 51.50 52.58 34.96 33.80 34.65 63.45 004, 314,000 
1937. ; $74,455,100 $73,160,500 
Jan. 2....181.77 576.26 178.52 54.23 51.75 53.28 35.19 34.01 34.66 63.63 6,004,500 49,100,500 
DAILY HIGH, LOW AND LAST 12,784,100 18,774,900 
; i ° 298, 17,917,800 
Dec. 31.. “481.77 179.90 54.23 53.51 53.63 35.19 34.63 34.83 64.08 15°171,500 "669. 
an. .... Molida 
Jan. 2....179.87 178.01 178.52 53.58 53.13 53.28 34.93 34.53 34.66 63.63 Ss s 
Jan. 4....178.39 176.96 177.72 53.35 52.80 53.15 34.86 34.41 34.70 —_— ae STOCK 
Jan. 5....179.66 177.64 179.07 53.85 53.17 53.63 35.22 34.65 34.96 63.94 | 
Jan. 6....179.90 178.17 178.93 54.15 53.45 53.84 35.71 34.86 35.44 64.10 (Par Value) 
Week me 
Jan. a "37. 4,'36. 
Shares Sold, New York Stock Exchange Corporation dani te 5 
MONTHLY TOTALS AND DAILY AVERAGES U. S. Government.. — 4/370,100 340,000 
Se ee ere ae eee 
otal. v. Daily. otal. Vv. ily. otal. Ay 
3,893,350 172,241 41,697,090 1,844,679 45,590,420 2,016,939 | Total ........--... $74,455,100 $73,160,500 
NEW BOND ISSUES 
. 5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 (Thousand - 
6,226,040 302,212 54,645,222 2.652.479 60,871,262 954, seiaeans= 
3,183,520 134,886 47,840,628 2,027, 51,025,148 2,161,936 ——_———Week Ended———_—~ 
3.210.070 141,615 36,415,368 1.611.016 39,616,438 1,752,631 Jan.2, Dec. 26, Jan. 4, 
1,708,900 75,602 18,905,790 836,392 20,614,690 911,994 1937. 1936. 1936. 
1,857,770 78,714 19,570,607 829,207 21,428,377 907,920 | Public utility. $27,877 $41,400... 
3,229,542 133,445 31,557,187 1,303,943 34,786,729 1,437,388 | Industrial .. 2,450 ,000 $8,000 
2,756,920 119,650 23,807,112 1,035,229 26,564,032 1,152,879 tate and munic. 3,005 7,590 3,650 
3,129,360 138,443 27,742,927 1,227,347 30,872,287 1,365,790 ilroad ........ mace eee 
3 fois en | Wars Lasts «6 Stee ered | rota 
Sr i . 8: K 50, R é ‘966 | Total .......... 
December . 4,834,91¢ ,385 43,770,137 1,886,495 48,605,047 2.094.878 | Year to date... .4,752,727 1 4,419/399 3,442) "138 
WEEKLY TOTALS AND DAILY AVERAGES | AVERAGE NET YIELD OF TEN HIGH- 
Week Ended ——RAILROADS——. —IND. AND MISC. ———TOTAL——— GRADE RAILROAD BONDS 
1936. Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 1996. 1935. 1934. 1933. 1932. 1931. 
RD ans beens ee 1,073,620 198,819 11,304,346 2,095,397 12.377, 2,292,216 3.80 4.54 4.61 5.07 4.22 
SB. Cos cscs ess 632.970 158,242 6,272,468 1,568,117 6,905,438 1,726,360 3.75 4.28 4.72 5.15 4.2) 
1937 3.77 4.21 5.00 4.97 4.19 
Jan. 2 868,200 197,318 7,956,893 1,808,385 8,825,093 2,005,703 3.77: 4.13 5.17 5.31 4.21 
Bree wero tec e sr sA ? ; tite ee W825, 005, 3.78 4.08 4.83 5.59 4.15 
DAILY TOTALS 3.75 4.03 4.69 5.48 4.16 
3.71 4.00 4.51 5.37 4.16 
—---—- -—_—_— DAILY _—_—_—— a 3.77 4.09 4.46 4.87 4.24 
Railroads. Ind. & Misc. 1 Total. 1936. 1935. 3.77 4.17 4.62 4.76 4.34 
RN 2S ics oSiaore .400 1,591,905 .760,305 496,062,299 381,701,935 3.79 4.06 4.65 4.76 4.72 
BNR, cs cow owe Holiday 3.77 4.00 4.98 4.86 4.80 | 
(ae ae a sane Rana an iss 4st 4a Sa 
— ........... aa 1,772,230 1,869,400 4,067,813 6,664.21 Por monty data (rom January, a5, bos 
Jan. 6.. 130,87 1,790,140 1,921,010 5,988,823 10 Feb. 9. 1934, ‘page 274. and Feb. og4. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE page 349. 
(PAR VALUE) AVERAGE NET YIELD OF TEN HIGH- 
3 Corporation. U.S. Govt Foreign. tal. GRADE RAILROAD BONDS 
; .722,009 20,607, 100 33,144,500 315,473,600 1936. 1935. 1934. 1933. 1932. 1931. 
Nov. 14...3.44 3.78 3.99 5.11 4.85 4.82 
secs = Same SSO HTH | Nov. Haas att es Soe fas iss 
2121832) 41,933,900 30,663,500 285; 429 ) Nov. 28...3.42 3.75 395 496 495 5.11 
194,421,000 18,357,800 22, $86,000 za5.ene.e00 | Dec: .§---38 37 See 4 4 ST 
162,242'000 16,145,100 23.587,000 201,974,100 | Dec. 19.342 371 3 80 4.82 5.29 
055, 5,201,000 26,623,500 "879,500 c. tee 42 7 86 4.78 4.85 5.19 
219'902'000 32596 600 23' 374,500 "73100 | Dec: 26...3. 3.70 3.86 4.67 4.78 5.08 
178,456,000 15,555,300 21,231,000 215,242,300 1937. 1936. 1935 7. 1933 .1932. 
ares pas 23° 490.000 304.837.900 | Jan. 2...341 3.67 3.82 4.72 4.66 5.04 
448, »483.500 134, 337,065,500 For monthly data from J . 
213,772,000 42.401,900 34,7 202,000 290,875,900 | January, 1 1934. gee Tun ANWaLioT Cf eb. ° 
Ae 1,432,000 23,390,700 355,062,700 1934, page 4, and Feb z 19 34. page tir 
BEL Ea a or c — a Is see HE 
rere $2,897,628,000 $314 372,100 $357,453,000 $3,575,453,100 | ANNALIsT of Jan. - ; 1934, pages and 
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and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended Jan. 2, 1937: 


Net 
Volume. Last. Chge. 
Consolidated Oil ....... 189,900 16% + 1% 
General Motors ........ 180,300 oe _ 4 
Paramount Pictures ...148,500 24 + 1 
Socon ° women seabssae 00 17 +1 
are 122,100 17% +1 
Radio _ se agiiereesers 7,000 11% + % 
Comwith. "e Southern. . 113,800 3% + 
eee aaa "900 + 
North Am. Aviation....103,600 13% + 1° 
 ). eee 000 20+ &% 
Columbia Gas & El..... 96,600 18 + % 
Se. SS. eee 300 12 + & 


THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 


—————1936--——__. —— -—1935—__-— 

High. Low. Last. High. Low. Last. 
Sere 1883 170.9 185.9 131.0 121.5 123.7 
Feb. .....196.8 184.3 192.0 129.9 119.5 120.7 
eee 200.6 185.5 199.6 121.8 112.3 116.7 
OS See 204.7 172.8 179.5 127.1 115.6 124.9 
May ..... 189.6 172.8 187.6 136.1 123.8 126.5 
June ..197.8 182.5 192.0 136.1 126.0 132.4 
July ..-208.7 188.5 205.0 147.8 113.4 122.3 
Aug .-210.5 197.1 206.8 140.0 120.7 135.8 
Sept. ....213.7 203.5 209.1 142.2 122.1 126.3 
. 224.0 208.4 222.3 2 145.0 161.8 
Nov . 236.2 219.6 231.4 162.1 166.9 
Dec. .....234.4 221.6 227.0 et 163.0 175.6 
Prior to Dec., 1935, thirty-three stocks. 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL. STOCKS 


High. Low. Last. High. Low. Last. 
MDS cance -& 70.4 76.6 4 514 52.3 
Sl 80.9 75.8 789 54.9 50.5 51.0 
Mar. 82.3 76.1 81.9 51.3 47.3 49.1 
MES. sexes 83.9 70.8 72.1 53.4 48.6 52.5 

ay ..... 7.5 70.6 76.7 57.1 51.9 53.0 
June - 8.7 4.4 78.3 57.0 52.7 55.4 
TUNG 2... 84.9 76.7 83.4 59.9 55.1 59.6 
Aug. 85.5 80.1 84.0 62.5 584 61.1 
Sept. .... 86.7 825 84.8 G.8 59.8 63.0 
a 90.7 84.3 90.0 68.0 60.1 67.1 
Nov. - 95.4 88.7 93.4 71.8 67.1 69.1 

. «ee. 94.5 89.3 91.55 72.9 67.3 72.5 

Prior to Dec., 1935, thirty-three stocks. 

NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- 

1936 : vances. clines. umnes. Total. 
SS Seer 298 722 88 1,108 
en 539 413 132 1,084 

1937 : 

a ee 563 420 116 1,099 

Daily 

Dec. 31. 0 183 890 
= Sa Holiday 

[Se eee 137 419 121 677 
en Serre 225 15% 848 
/ Se 540 209 156 905 
a eee 437 300 181 918 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 













































































10 10 
High- - 10 
Grade Grade Public 10 40 
1936. Rails. Rails. Util. Indus. Bonds. 
Dec. 31....113.50 94.63 106.31 107.88 105.58 
1937. 
Jan. 1....Holiday 
Jan. 2. ..113.39 94.50 106.23 107.88 105.50 
Jan. 4....113.60 94.44 106.28 107.85 105.54 
Jan. 5....113.73 94.54 Fn 34 107.78 105.60 
Jan. 6....113.74 94.49 106.39 107.88 105.63 
THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
3 300 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


(Millions of dollars) 





























LOANS— -——All Reporte -——Chicago——_—.. —_New York City—. 
On securities: Dec. 30, Dec. 23, Dec 2 31, Dec.30, Dec. 23, Dec. 31, Jan.6, Dec. 30, Jan. 8, 

To brokers and dealers: 1936. 1936. 1935. 1936. 1936. 1935. 1937. 1936. 1936. 
In New York........ J $1,039 $980 $1 $i ape) $1,004 
Outside New York.. 242 233 183 46 43 #28 76 76 58 

Te GEE Sac ctecsanns 037 2,042 2,111 142 139 49 696 708 735 

, RC eee $3,326 $3,314 $3,274 $189 $183 $177 «$1,738 $1,788 $1,702 

Acceptances and com- 

mercial Err 351 346 362 14 14 15 151 145 17 
Loans on real estate.. 1,156 1,155 1,136 14 14 16 130 129 127 
Loans to banks........ 66 78 76 6 6 6 28 38 42 
Other loans............ 4,290 4,277 3,401 405 408 257 1,529 1,556 1,121 

WE Ss c.deeSsaanecas $5,863 $5,856 $4,975 $439 $442 $294 $1,838 $1,868 $1,465 

Total all 'oans..... $9,189 $9,170 $8,249 $628 $625 $471 «= $3,576 §=$3,656 $3,167 
INVESTMENTS— 

pA es oly ee. $9,241 $9,290 $8,468 $1,126 $1,124 $1,069 $3,597 $3,579 $3,315 
me fou 

anteed b "Sov Gov. 1,238 1,240 1,126 95 96 89 450 451 387 

Other necurities wees 3,263 3,241 3,052 269 269 243 0=—i«1,056=S «1,063 ~—Ss 11,031 

Total investments ..$13,742 $13,771 $12,646 $1,490 $1,489 $1,401 $5,103 $5,093 $4,733 

TOTAL LOANS AND 
INVESTMENTS ....$22,931 $22,941 $20,895 $2,118 $2,114 $1,872 $8,679 $8,749 $7,900 
Reserve with F.R.Bk. $5,163 $5,167 $4,597 $569 $581 $514 $2,469 $2,467 $2,431 
ree 437 369 38 41 39 58 66 56 
Bals. with domes. bks. 2,345 2,386 2,309 192 200 231 82 90 77 
Other assets—net ..... ous ea ey 7 ti) 86 489 496 463 
mand deposits ad- 

[7p 15,571 15,574 13,888 1,583 1,587 1,433 6,367 6,448 5,669 
Time deposits ........ 067 5,043 4,911 454 451 421 602 621 579 
Government deposits 702 702 701 72 72 98 204 203 197 
Interbank deposits 

Domestic banks 6,009 6,077 5,350 608 634 521 2,432 2,380 2,314 
Foreign banks ...... 427 423 443 5 5 4 379 390 398 
Borro ings ee 23 29 1 re ‘2. ‘a per z aia 
Oth ae oni ea ee 
Cap ital account ...... 238 236 225 1,464 1,451 1,460 


tExcept banks. 


Statement of the Federal Reserve Banks 


(Thousands) 
ar Fed. Res. Banks— 





—N. - Depeen Res. Bank— 
































an. 6, Dec. 30, Jan. 8, ae 6, Dec. 30, Jan. 8, 
ASSETS 1937. 1936. 1936. 1937. 1936. 1936. 
Gold certificates on oe 
due from U. S. Treas - $8,851,383 $8,851,878 $7,552,873 $8,008,087 $3.<en 08 $3,299,760 
Redemption fund—F. Rx notes 12,533 12,741 17,170 1,435 1,632 
GE GHD hoc rns ccccccoaseans 278,370 247,672 303,647 70° 319 64,583 
l reserves ............ $9,142,286 $9,112,291 $7,873,690 $3,540,709 $3,475,021 $3,366,274 
Bilis Se 
Secured by U. S. Govt. obli- 
pm direct or fully 
jaranteed ................ 2,191 4,521 2,358 1,010 2,410 1,608 
otter pills discounted........ 850 856 3,023 567 604 2,177 
Total L 4 discounted..... $3,041 $5,377 $5,381 $1,577 $3,014 $3,785 
Bills bo t in — market. 3,089 3,089 4,656 1,190 1,100 1,7. 
Indust advances .......... 24,328 24,768 32,014 5,917 6,026 7,747 
U. S. Goverument wsecurities : 
ntsc ct chubsadeecncwdscesd 490,643 490, 215,678 131,686 130,269 55,252 
Treasury notes.............. 1,340,963 1,340,963 1,641,603 359,907 356,035 493,164 
Treasury bills............... 598,621 508, 572, 160,667 158,939 185,967 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,239 $652,260 $645,243 $734,383 
Gy I vaccatscisisasn as0e0e | d0ceae et  «egaue eeawne- - “wadeee 
Total bills and securities.. $2,460, = $2,463,461 $2,472,471 $660,854 $655,383 $747,553 
Due from foreign banks...... "220 665 84 265 
F. R. notes of other banks. 34,381 29,225 30,508 10,433 A 9,556 
Uncollected items ............ 987 760,266 499,777 174,802 194,671 121,041 
Bank Premises. .......cccccoes 46,146 48,082 47,740 10,134 10, 10,781 
All other assets............... 37,727 41,253 082 9,878 31,255 28,863 
WE BI vk isssicsicien $12,382,432 $12,454,798 $10,962,933 $4,406,894 $4,375,014 $4,284,233 
LIABILITIES. 
‘ede’ Reserve notes in ac- 
tual a (peacanseides $4,242,336 $4,278,786 $3,655,764 $903,645 $915 $791,420 
ember bank — reserve ac- 
 _ Seen 627,004 6,571,721 5,745,146 2,952,954 2,902,122 2,761,892 
U. S. Treasurer—gen. acct.. 232,287 230,829 460,825 116,354 104,251 . 
Foreign bank ............... 95,601 94,016 34,851 783 3%, 12,755 
Other d ee 182,021 179,918 229,765 114,818 95,171 170, 991 
Total deposits .............  $T.1eens $7,076,484 $6,470,620 $3,218,909 $3,135,828 $3, aa, 973 
Deferred din. items. . 657, 739,938 497,233 163,178 191,223 119,307 
Capital paid in................ 131,704 130,833 130,516 51,169 50,590 51,051 
Surplus "Section “pee pee 145,854 145,501 145,501 51,474 50,825 50,825 
Surplus (Section i365 ae 27,190 27,088 26.334 744 1,744 7,744 
Reserve for contingencies. . 36,248 34,251 33,906 3 8,849 8,849 
All other liabilities............ 4,745 21,917 3,059 1,515 14,426 1,064 
Total liabilities ............ $12,382,432 $12,454,798 $10,962,933 $4,406,894 $4,375,014 $4,284,233 
Reed. Tn aoe liab. Sal Sbined 3% 80.2% 71.8% 8 
note combinea 80. 85.9% 85.8% 83.2% 
Commits. to make ind. adv.. 21,040 20,959 27,284 8,450 .632 9,907 





Comparative Statement of Federal Reserve Banks 
Condition as of Jan. 6, 1937 











Total Total Bills Total U.S. F. R. Notes Due Mem'rs 
District. Reserve. Discounted. Govt. Secur. in Circulation es. Acct 
ies Ba eie ee $504, 257, $684,000 $175,678,000 $358,059 .000 $376,449,000 
Sh OO eae 3,540,709, 000 1,577,000 652,260,000 903,645,000 2,952,954,000 
Philadelphia ickeeat 555,519,000 322,000 194,777,000 308,051,000 403.043,000 
Co =e 666, 194,000 28,000 250,227,000 416,332,000 433,671,000 
Richesomd ........... 303,641,000 173,000 133,417,000 205,441,000 220,025,000 
; Ree 245,506,000 65,000 109,941,000 186,885,000 153,081,060 
eS 1,693, 221,000 35,000 276,410,000 $59,177,000 929,096,000 
3 Serre 271,221,000 47,000 116,054,000 182,174,000 184,796,000 
Minneapolis ......... 181,012,000 10,000 85,428,000 135,737,000 114,866,000 
ee 261,223,000 30,000 126,601,000 161,685,000 217,201,000 
| ES a OE 187,710,000 9,000 94,966,000 91,497,000 163,832,000 
n Francisco....... 642,073,000 61,000 214,468,000 333,655,000 479,990,000 
Reichsbank 
(Thousands of Reichsmarks) 
*Dec. 31, *Dec. 23, *Dec. 15, +Dec.7, +Nov. 30, Jan. 2, 
1936. 1936. 1936. 1936. 936. 4 

Gold coin and bullion.......... “ 384 66,409 66,409 097 82,474 

Reserve in foreign currencies. . 5,671 5,476 5,162 5,516 5,409 ‘ 
Bills of exchange and checks. .5,509, _ 4,777,474 4,645,983 4,695,385 4,851,619 4,498,285 
Silver and other coins $.. > ee Ginna 127,710 135,040 152,233 
Notes on other banks.. eens an comes ited 5,250 
| eee tats 55,288 56,713 57,271 67,458 84,157 
Investments ........... 1,257 220,573 220,368 219,369 219,306 663,731 
Other assets .......... , , oa 964,154 261 695,416 
Notes in circulation............ 980,000 4,634,000 4,567,000 4,562,668 4,674/152 4,285,167 
Other mote cbliguiions... 4 *012,449 740,070 667,931 671,354 753,303 1,031,792 
Other liabilities ................ ; oe , ee } ae 287,411 287,894 301,997 
U6 eee eee 4% 4% 1% 4% 4% 4% 


in ume se woe Bn SE subject to revision. +As reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centers 

























































































(Thousands) 
=e. Dec. 30 bee ay 
ec. 30, Dec. 23, ’ 
Federal Reserve District Included. 1936. 1 - oe 
17 $536,786 $675,055 $509,139 
4,553,681 6,326,828 4,469,521 
643; S10 B00. 7st Soaase 
mes 60 mae apt 
. , 784 
1,409,912 1,576,242 1,240,686 
472 293,635 215,614 
mig et Bee 
. id 254,975 
893 231,075 84,646 
821,356 571,028 
$9,674,415 12,443, 
: 4,255,001 . $300,896 yeti) 
Total outside New York City.......... 273 $5,419,414 $6,552,551 $4,923,390 
BANK OF ENGLAND — 
(Thousands) | 
oy 30, Jan. 8, MONEY IN CIRCULATION 
Dec : “a ADJUSTED FOR SEASONAL VARIATION 
cee ACs £462,703 £467,406 £405,557 ; | | | 
Public deposits...... 13, 12,135 | | 
vate deposits... 148,631 190,771 144,624 gt 
ers’ accounts 110,230 , 580 832 | me | | 
Other accounts. ..... 38,401 39,191 36,792 | || e¢4+—++}+}—+ | ss 0 
- ' > | j | < 
5 | 3 | i 2 
| | ra 
| ¢21—F _ ™ mi 62% 
is | | | | 2 
> |} | | 5 
| = 60}— | j J 60 = 
BANK OF FRANCE | | ap 
(Millions a srones) 3.3 3 | | | | 
an. 1, Dec. 25, Jan. 3, | WEDNESDAY FIGURES 
1937. 1936. 1936. | 
NEPA e ETE Oe 60,358 60,358 66,264 | || sdacll. wee ale ase 
Signt bal. abroad. 15 6 10 gettin 937 
nee Me He Le 
omm. . ce » . . kW 4 y ‘4 
hae: i ceciaieaiem 3.583 3°521 3.476 MONEY IN CIRCULATION AND 
30-day ad advances..... 715 383 1,242 MONETARY GOLD STOCKS 
N bonds of s. f.. 5,639 5,639 5,770 Wednesday Figures 
Temp. adv. to State. 17,698 15,798 ecuns cations a Dollars) 
Croniatioy Sede ween aa ,341 87,306 82,313 —Money in—. Monetary* 
yal = curr. accts.. ae “ss ——_ 7, aGirculation. i Gold Stock. 
See i nad. 
sinking Sune. eaeens = i Epa 1937. justed. justed. justed. 
Total sighit liab...~: 105,086 101,820 S221 «She Gore 6478 aria 
ee ee : -28% 08% Dec. 30....... 6,35 6,550 11,251 
Bank rate........... 5% Dee. 23  eaplegs 6,339 6,680 11,229 
Me Be<ecccs s' | ” 
RESERVE BANK CREDIT AND RELATED ae Se 6,344 6,497 11,206 
ITEMS ee. aeaeene bear Sees be 
i OV. 2....... 5 x 162 
is, ne 6.316 6.375 ' 
Seg Since Nov. 10....--. 6,312 6,393 11,105 
Saget Deg Sept | Ber ok SR 
1937. 1936. 1936. 5 . 
Bills discounted. . ; 3 =< a i 3S =e 6,263 6,311 11,008 
Bills bought........... : a pe * ce eeees ous oa. won 
U. S. Govt. securities. 2,430 e.. | OCB 7....... % . , 
Indust. advances, (not Sept. 3....... 6,217 6,266 10,845 
includ. $21,000,000 com- TG” Qadeceus 5,733 5,783 10,144 
mitments, Jan. 6). * 


Other Res. Bk. credit. 
Total Res. Bk. credit. 2,464 
Monetary gold ny .11,271 
Treasury currency.. : 2)531 
Money in circulation. 6,473 
Mem k. res. bals.. 6,627 
Treasury cash and de- 
—— with F.R. bks. 2,627 
on-member dep. and 
other F. R. accounts. 539 — + 21 
Member bank reserve balances on Jan. 6 
were estimated to be goer seme J $2,010,- 
,000 in excess of legal requirements. 


BROKERS’ LOANS 


(New votit City Member oe 
Millions of Dollars 


+444 | + 
3 


+°+14+1 1 | 
| 
S 


vo & &3-885. 





To B to 
1937. In N.Y. Elsewhere. Total. tOthers. Total. 
Jan. 6.. 966 76 J 696 1,738 
1936. 
Dec. 30. .1,004 76 §=1,080 708 1,788 
Dec. 23.. 992 75 1,067 719 1,786 
Dec. 16.. 980 76 1,056 126 1,782 
Dec. 9.. 984 vi) 1,059 71 1,760 
. 2.. 928 7 1,002 706 1,708 
Nov. 25.. 930 76 1,006 707 1,713 
Nov. 17.. 874 7 951 712 1,663 
Nov. 10. . 895 78 973 712 1,685 
909 967 1,702 


Jan. 8.. 58 735 

Note: The above loans do not include 
loans e for account of other banks, 
corporations or individuals. tExcludes 
loans to other banks. 


DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date Prev. 
=. eae, Rate. 


BEE 





oq 
& 
BS 
5 


ge 


1935 
1935 
1936 





BOOM Deo are geen’ go toggeren 


FS BE yom 
BBERE 





en: for seasonal variation by Fed- 
Board. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 ye grains nine-tenths 


ne 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1937.. France. land. many. land. iand. gium. 
eee Be. ae 2,588 aa “ae aad 
Jan. 2.:4,004 2'589 27 

1936. 
Dec. 26..4,004 2,590 27 aes sake ‘ae 
Dec. 19..4,004 2,590 27 “a din 659 
Dec. 12..4,004 2,054 27 861 456 658 
Dec. 5..4,004 2,053 27 860 388 656 
Nov. 28..4,269 2,055 27 843 388 657 
Nov. 21..4,269 2,066 26 828 388 655 
Nov. 14..4,269 2,056 26 812 388 654 
Nov. 7..4,269 2,057 26 801 388 650 -~ 
Oct. 31..4,269 2,057 26 787 388 648 
Oct. 24..4,269 2,057 26 678 388 650 
Oct. 17..4,137 2,058 26 pis 388 656 
Oct. 10..4,137 2,058 26 388 48 666 
Oct. 3..3,805 2,058 25 ters 456 671 
Jan. 11..4,396 1655 34 443 «(604 


§Due to revaluation of ahaa reserves. 


GOLD MOVEMENT 
. Week Ended Jan. 6, 1937 





BANK OF CANADA 














(Thousands) 
Dec. 30, Dec. 23, Dec. 31, 
Assets 1936. 1936. 1 
CO” ae $179,371 $179,226 $180,509 
Res. in U. S. an 
sterling funds. . 13,055 180 4,004 
} nr 2,026 2,014 $1,867 
Total reserves... .$194,452 $193,420 $186,380 
DEE Saicnnececas a0tdens cemtie 3,466 
Govt. securities. ....162,272 161,432 114,283 
Other assets....... 3, 3,410 3,526 
Total assets...... $360,631 $358,262 $307,655 
Liabilities : 
Circulation ........ $135,933 $133,861 $99,677 
Govt. deposits..... 22,363 21,067 17,917 
Bank deposits..... 186,856 187,700 181,636 
Other deposits..... 2,201 2,161 766 
Total deposits. ...$211,419 $210,929 $200,319 
othe liabilities. cc aoe 3,372 2,659 
Total liabilities . .$360,631 $358,262 $307,655 
Res. to notes and 
deposits ......... 35.98% 56.08% 62.12% 
tIncludes silver bullion, funds 


and formerly gold bloc currencies. 
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Bond Transactions—New York Stock Exchange 






















































For Week Ended Saturday, Jan. 2 For Range to Dec. 12, See The Annalist of Dec. 18, 1936 
UNITED STATES GOVERNMENT BONDS nsates sedan Net Sales Net Sales Net 
4 - . Last.Chg: 000’ Low. 
(Figures after decimals represent 32ds of 1 % je in tes —s Lam.Chee. in 1000's. High. Low. Last.Chge. 
per cent.) 3 F ee deb Ag 09 cota ead 80 80 80 : 1 aa m4 1946, 94 Cert’a deb , 1948. . + 3% 
8 d Gs, 194 ss, isia: Ore 106% 1 at: = SF 0% 80 10 Champ Par 4%s. *S0. eT, 107d 107 | 
_ TREASURY BONDS 12 F ramerie ie, Sons 2 10% 19% . + 1” 16 eeu a ge 1955. posuere 1 104%, 1 g —s = , °47...154 148 154 + sf 
es e coe! SS ees Geet ame | en <@aieeaes Me) Site 26 2A 26k lUS Ck ee le ee eae oe } 
in 1.0008. eh. Low. Laat. Gras. 20 Frene b Gov 3,40, cep ‘ 125 i = % | 30 TAIWAN EL she. 1971. 74 70 74, + 8 15 Chen &'0 con és, °30 ios 108% 108% — a 
151440 ite: ee s7-52 .121.16 121.7 121.16 + .10 1 Do 7s, 1941, stp..... 127 121 127 if 52 +7 5 Do Gen tien penne a tosis Losi i 
"121.11 121.12 121.11 + .6 13. Do 7%s,"41. Unstp sisd.117% 117% 117% 129 H 25 Do gon 44s, 1982... 137% 128” + 
8634 4s, "115.23 115.17 115.20 + 3 ' 3 Ma & » D, 1996... . .102% 101 tom y 
2032 ie. oe 56 "114.16 114.6 114.16 + 9 13 GER C A B 6s,’60,July* 26% = ag 2 ; + onan a 102 102% | 
103° 3%s, 1943-47 .......110.18 110.6 110.18 + .8 19 Do 68, 1960, Ocf.....+ cet 2 : % on bee ce ani av 
21% 3%8, 1940-43 ....... 107.25 107-19 107.25 + .3 15  De@s 008.....--.-. (2? © 8 +2. Mm Do ret se, 197i hee it led 
0 368, 1941-43 ....... 108.25 108.22 108.24 + “3 6 Do 7s, 1950...-...... +35 4 35 31° | 22 . oe a tet “. 
2104, 3448, 1944-46 «2.2... 109.26 19.17 109.25 + .7 23 Ger Con Ag 6%, 1958.+ 26% 25% 264: % | 19 13 «Do ildiv Sie, i840. BS BS ¢ 
1 44-46, reg ....109.20 109.20 109.20- .23 | 15 Ger Gea El 6s, 1948...+ 40 40-1 26 38 Do Ill div 42° 1940-23” 112% 1228 — 
485348, 1901 ......... 108.22 108.17 108.22 + 4 2 Do Zs, 165.......... +49" 40 40 —1 1 & a annn aie we es 
1943-45... 109.28 109.17 109.26 + .8 6 Do is, 1940.°. +41 40 -1 85 oe De te ms tne Le ' 
9144 3 1949-52 . °"408.14 108.2 108.14 + .16 | 482 Ger Gov 5%s,’65,stp...+ 21% 19% 21% + % 20 1 Chi & Erie 1: ev 5 4%; 1 
"49-52, reg ....108.5 108.5 108.5 .. 55 Do 5\s, °65, unstp...+ bo isi 20 10 eo Ee Se er et ee, 
102 : eee 108-27 108.18 108.27 } 8 | 262 Ger Rep 7,49, stp....+ 29 26 28% + 1% 847 Ohi Gt West 40°55. yr 
4eAD. reg... 108-21 108.21 108.21 +119 | 34 Do 7s, 1949, unstp...+ 24% 24% 2 .. 1 VIENNA 6s, 1952, May 5 Chi, F & E ret 6s, °47°§ 41% 41 : 
70%, 38, 1961-55 ......... 106.20 106.00 106.20 + .22 2 Good H S&l 7s,’45.cashi 27 27 27 aus coupon on ........+ 89% 89% 89% + 1% i hws =. ..% 3” 3 41% +1 
142 3s, 1946-48 ... -108.00 107.18 108.69 + .12 1 Grt C EI P > 7s, '44.90 9 90 5% 49 Do gen 5s, 1966....°$ 23% 22 | i’ 
4, 2hs, 1955-60 ....... 104 104.19 + 24 1 Do 64s, 1950 .... 80 80 80 +2 4 WARSAW 7s, 1958... 48 + 1% | 31 Do gen 68, 1966....°§ 23 22 Bee 
“55-60, 1 104.16 104.14 104.16 +1.1 16 7s, 1964 ..+ 32% 30 32% + 14 Westphal El P 6s, '53.. i By ne 2. 4 i esi ' 
é H ‘ : Chi, LS & E 4%, *69.111% 111% 111% — 1 
18614 2%8, 1956-59 ....... 103.3 102.8 1€2:3 + .25 5 Do 6s, 1968 .........7 2% 2 2 +1 2807 Chi, M, St P&P "15° +2 
131 g, 1951-54 ....... 13 102.25 103.13 + .20 18 YOKOHAMA 6s, 1961... 77% 74% 77% + 2% | 3403 Do adj 58 eC 1 
530 s. 1948-51 ....... 104.13 103.31 104.11; 13 | 9% HAITE 6s, 1952 ........ 9 9 9 .. 90 Chi, M & St P 4s, °89.+ a 
181 S, 1945-47 ....... (06.20 106.5 106.15 + -8 1 Bombers St Gs, 146...) 10% 1% 1h DA GE «222+ 0cneennererorseess $11,508,000 4 Do gen 3s, B, ‘89+ 55 es 
15914 2%s, 1949-53 ....... 101.17 100.30 101.17 + .20 3 Heidelberg 7%s, 1950. .* 18% + 2% 54 Do gen 416s, C, °89.+ ; 
M4 5 Helaingtors 68, 1960". 1054 105% 105 1 i BOmReTEC BONES 18 Do 4%s ES foa0 ot H ‘ 
S jung Con 's, 1 , Bw, z 
FEDERAL FARM MORTGAGE BONDS Unmet" coupon on. 6, 2% 2K BM 2 Adams Exp 4s, 1948....105 105 103 + 20 Do, 4451089... set 68% + 1 
3448, 1944-64 ....... 106.3. 105.27 106.3. + .8 2 Hung LM 74s, A, '61.* 21 1 1 Alb Per WP és, 1948..4 78 78,78 + 1 | "6G" OD Ree, Sue ber es 45° 43 45 tS 
1880 38 1944-49 . "105.17 104.30 105.17 + -20 6 Do THs, B. 1961. een 2% 2 2 1 Se ee ee. | Oe eon” ios Ss. &. : & 
BA... 05: 105.23 105.16 105.23 + . lungary 74s, a eee en coe 96%— % | 54 Do gen 4s, ’87, stp..* 
coupon on’.....-.., + 48% 48% 48% + 2 Do Se, 1900... #3 86 —6 airs Mi a 47% 49% + 
133 2s, 1942-47 ....... 104.14 104.3 104.14 | .17 ” Ms 48% 18%+ %) af 2,58, 1950. sind: -§ 65 63% % + % | off Bo gen 81, stp* 4845 4 se | 
2 IRISH FREE ST 5s,’60.113% 113% 113) ‘ 1 Allied Stores 4%s, °50..100% 100% 100% + a 28% ' 
HOME OWNERS LOAN BONDS i ital Cr - ‘ a 50. 13% 113% 113% om 7% Am r For P35, 2090: at we st ? 189 Do 4 . C, 2037 Se u 28 33% 4% 
1 PU Crd 7s, 1952.. 70 66 70 +3 m lee deb 5s, 1953... 87 36% 87 + 1 » 1987... ..-. 
“a Be aise dee tay. ch Ree he M | a9 Ataty 75, 1951 2.2: Ai S44 Boy + 1 | 172 Am VG Ch Sie, 1040 100% 107% 109, | 1 Do ret Se, 20ST. .°8 35, 20% 5 | 
502% 2 1999-48 .. --103.4 102.20 103.2, + .12 ms Sis, 1989 ..... i 97 Doé6 936 ‘ 
2 é 31 JAPAN 5s, 1965 ..... 83% 79% 83% + 3% 48 Am T&T 4%s, 1939....112% 1124 1 + 8, 1936......°t rtf 52 + 
36415 2 “ 1942-44 .. :103.00 102.19 103.00 + .13 De ? paaeta oat Hs goMe : 414 79 | Do 5K, Tats creo _ kt OM : 423 C, RI & P gen 4s, '88.+§ 414% 38% ion | 1t 
SEE are $4,370,100 2 Jugo Mtg Bk 7s, 1957, 22 Am Fd Cv2%s-5s,38-50+173% 169 170% + a 4 4s, 1988, ctfs. - 39 «38 )«2©39)~«(+ «1% 
eepasnatonse a2 $4,370, cao fo. e- % 7 ‘Am Wat Was 6s, 1075. 110%¢ 100% 110% ; ? 500 Do ref 45,1934. +4 17% + 2% 
canadien 41 Am Wr Pap és, 194773 73 oe eet 2 o ref 4s, °34, ctfs.+§ 18% 16 18% + 13 
} MQMOTART or. 100.2 2. fy 'y | ob anaren Oop tage is. tas ee aS a ee Ee 
° » ct stp, Anacon Cop 4%, °50..1) 1 1 + 4 9 ‘ 
?— soe re SF. “| 77 Kreug & Toll 5s, 1958, ‘4 | §9 Anglo-Ch ap Me, 3. ; ons sot oni ; OD a 4 .*§ 11 oat 1 +1 
| oon - oe... 98ig 7 cts, new .....-.... *$ 44% 43% 44% + % | 42 Amn Arb Ist 43,95 ex a... 98% + 
92 Antioquin 7s, A, 1945.° 22” 1 % ERRORS $73 72 12 — 1% S on mea D. ia. a 
[ss a... + — Pe 3 LENPZIG 7s, 1947 ...5 24 24 24 .. 5 Ark&M Br&T 5s,'64...104% 104% 104% — 4 ~ is, D, 1963. 112% 112 - 
oe ee So tee - ae ; 3 Sea. :'t. & hs | & Bee ee eee: ; 2. 105% 105% 105% — %4 
6B DB. iss. * 22 ; 175 Armour Del 4s, 1955. ..100 +1 . 2. a 118% 100% 110. - 
49 Do isi 7s, 1957......* 18 % | 90 MEDELLIN 6s, 1954° 17% 15 16% — % | 13 Axmet'g Cork 4s, 1950. 107% 107% 107% + & ost a ae i 
39 Do 2d 7s, 1957.......* 18 1 Met Water 5%s, i950 104% 103% 104% + & | 173 A, T&S Fe gen 48,'95.116 115% 115% — 49 Do 4%8, D, '62..-.1 lore ie + 
51 _ Do 3d 7s, 1987....... ° 18 1 Mex ter die "43 west? TT | (2 Do aie, 1s... lisy 108 noes | 3 Se © ---"e ae ae 
2 Antwerp 5s, 1958....... 98, % 16 Mexico 5s, 1945, asst..* = 3 Do adj 4s, 1995...... 111% 11 111%+1 39 Cin G & EI ’ 1966. 10 Age 2 
61 Argentine 5398, 1962... 1 : 190 eee as ee es abet St aoe | 2 Do adj 4s, 1995, stpd.111% 110% 111% + % | 19 Cin Un Term 5s, 1957 “ar te, See * 
159 Do 68, A, 1957 .....- 102% 101 Do 4s, "10-45, asst s* ae Do 1909, 1955. .107" 10544 107 — 8 Oe a ae ae et i 
62 6s, B, 1958 ...... 102” 101 83 Do 4s, "10-45, asst Ig. 8% 7% 7 % | 13 Do 4s of 1905, 1955. .106% 105 106% — i a te eee ae ee 
22 Do 6s, June, 1959... --102% 1 Do 48, 1954, asst...° 8% % 8%— % 6 be On am Ge Se i tS 53 Do’ ref Be, De 1963, "103% 102% 109% + 
28 Do 6s, Oct, 1959...... 102% 101 @ | 15 Do 4s, 1956'........ eo 7 +2 22 Atl & Birm 4s, t = ees -103% 102% 103% + 
53. Do 68, May, 1960.....103. 1 vd Do 66 "33, asst sm.t 12% 11% 12%; % | 13 Ath&@a ChAL be isd: “iy i 118 = ee aS ne + 
100 Do 6s, Sept, 1960... 102% 101 % | 37 _Do 68, ‘33, asst Ige.t 12% 12 12%+ % | 99 Ati Cat EL. Ast 4s, 1952. 105 + > Clee Cilffe I waa 2s + 
25 Do 6s, Oct, 1960...... is 119 Milan 6%s, 1952 ...... 70% 65% 70%) 6 77 Do un 4%s, 1964..... ‘28 :s o oe See oe oe 107% — 
36 Do 6s, Feb, 1961 ....102 % Minas Ge 1958 16 Do 5s, 1945........... + a a SS a Sere >t 
45 Do 6s, May, 1961..... 1 ly Sept coupon off ...+ 27% 22 27% + 4% 174 Do L col 4s, 6a + vel 7 A : a 105, 1 + 
82 Australia 4%5, 1956... .102% 1 1 13. Do 6%s, 1959, . Sep Atl & Dan 2d 4s, ’48 ie iS Bo A ee.....- 12° 111% 112... 
18 Do Se, 1907.......... 110 % coupon off ........ 22% 26 + 3% | 18 Do ist 45, 1948... --.- 60% — 4S tin a ae mel 
29 Do 5s, 1955.......... 110% 1 % 2 Montevideo 7s, 1952 ..* 66 66 hy 9 Atl, G & W I 5s “32... + 10 Cel & Be 4 a -* £0% 91 +1 
15 Austrian 7s, 1957...... 99%, 1% 2 —-Do 6s, 1959 ......... * 4% U% H%+ 3% 9 Auburn Auto 4%, '39... —s 47 Col G & E 5s, 1961... ..105 104 ws ES 4 
12 BAVARIA 8 Gy, "45. .: 20%, 20% 4 16 NS WALES Se, 1957...105 104% 104% — igs Ist 48,°48.109% 108% 106% -~| 2 BS i tee me, ios is +: a 
tzium De  2008.......--.. 1 = . 1960......... +. F 1965. 
10 ost m 21 Nord Rys 64s, 1950... 106% 105i ioe” ..* | 137 Do ref 5s, A, 1995... s9 90 (C-- ri Sons tow Fr aus, IODT 104 toa 104% t 
10 ‘s 31 Norway 5s, i963...... 15% 100% 101% % a ne Sa > = 45) : 21 Con G N Y 434s, 1951..107 106% 106% — 
: . . 2. oe = % | 16 Do Ist 5s, 1948... 11514 114% 115 — & a pe ep S t 2 
rs] 2 50 Do 44s, 1965........ 1014101 10%+ % | & 101 100% + 32 Com Coal Wel 5s, 1960 ie + 1 
14 % | 3 _Do 4%, 1956........- 103% 102% 1034 | 32 a -; | 185 Consol OM 3%, 1951... .107% 105% 107% + 
40 2 3 Nerw Hy El 5i%s, 1957.102 101% 102; % | 34 107% + 1 | 11 Coms Power 3%s, 1965..107% 107 107% + 
3 1% 1 Norw Mun Bk 5s, '70..102% 102% 1024 .. 3 an 17 Do 3%, 1965......... 109%, 109 108%, + 
326 3 28 Nuremberg 6s. 1952... 20% 18% 18% — 2% H —— 3 De Site, sro eee: 10844 107% 108% + 3 
131 -™|% | 3 Oe ae to 8 DV Sis. ‘58 73 10% 72% + 2 : on i tie 5 Do 68, BAe oe Aa 10a 104 + 
-o 1 i Bete S........... 7 4 Crane Co 3s. 
4 rie is 5 Osle 4%s, 1955 ........ 99% 99% 99% | 7 Bell . * amy S an 1050, 106% ithy twas + 
6 % 3 Onke Gon BE) Se. 1963. 10214 102 102%4 + of 2 Do 130% 131, -- 5 Crown Will P 6s, 1951..106 105% 106 + 
R % 48 Beth s48, 05 105% — 4 16 Cuba R R Ist 5s, 1952.. 61% + 1 
4 7 23 PANAMA 5s, 1963, stp* 75 73% 74 a | ee eo ile He 99 99% + 7 Do ref 7%, 1936....44 72% 72% a 
7 10 5s, 1953......... 5) es eo eas 3 Do Tys, Sse etfs. Tad n’'- 
a 1 u Paris Ori Ry Sin, 1968.101 101% 100 101% - = 9% | 3% _Do aie: 73% 80 + 1 | 43 Cube Nor BR Sys, “42.63 61% 62 + 1 
stp lp 12 Pernambuco 7s, °47, Sep ¥ 4 ong high y A. 4s, sane 4 zi = 32 DAYTON P&L 31:s,'60.108 1 107% + % 
5 Do 6%s, "61 (Pv) stpt 85 85 85 coupon off......... + 25 22% 25% + 4% ti? * Bay _ mH = = a 301 Del & Hud ref 4s, 1943. 91% oo 91% +1 
10 Do 6%s. 55 (City). ..101% 100% 100% $ 748 16% 20%+ 4 39 Bkiyn City RR 5s, 41.100 100% + 8 —_Do 5¥%s, 1937......... 100 — 1 
7 Do 6s, Oct, 60 (City).101. 1004101. + 4% | *20 16 20% + 4% | 50 Bkiyn Edis 314s, 1966.105i4 104% 1 1 4 Del Pow & L 4%s, "69. eo 101% 102 — % 
u Do 44s-4%s. Nov, °75 91 17% 23 1 4% 122 Bklyn M T as. 1966.1 1 1 1 Do 4%s, 1971......... 105%— % 
oS eee 82% 82 82% 17 555%, 60 + 4 10 Bkign Un El 5s, 1950.116% 114% 115 ce 8 Denver G & E 5s, 1951 ior 1 : ire 
9 Do 4%s- 4%s, Apr, °76 33 Tl 76% + 5% € Biden Un Gas Sa, ‘45. 121% 1: 1 Do 5s, 1951, stpd..... rt 107 + 
“=. Woeecnenpeees 78% 80 | 60 51% 58% 4 7 . ee a. ee ee 519 Den & R G con 43,’36;1§ 34 i 3% + 2 
29 Do he-4ie8, Aug, '76 < 4 Do 58 1950 ee ae 1 1 ‘= 38 Do con 4%s, 1936 31 35 +3 
ee ee 18% + % ; 22 26% + 3% . Ss eee: ; 10st # 118 _ Do ref 5s, 1978..... ih 
13 Do digests "Ti (Pv) 18% TM 78 + Me 12 Brown Shoe 3%, °50...106% 106 106 128 Den & BG W Se, '55!§ 19% 17% 184 + } 
4 Do 3s. 1984 (Pv)..... 4 “ 26% 28 + 2 ober Gen E 4a B.'1100% 109 108 200 _ Do 5s, 1955, asst....+ 16% 18% + 1 
25 Bulraria 7s, ‘e, iuiy : is 1 103 B, R & P con 44s. '57 89 ~y)| Pee eae 1 
Det ane, an ten "7 “—" 4 es 0 —4 a eee 2 Det Edison 4s, F, 1965. .111% 111% 111% — 
15 DoTige, "68. May epn off* — 23 23% + 1% 2B oO 58,"34°33 _ 2 |S 2 a: 115% 116% + 
. © R&N col 58,’34°ts 23 a 1 Se ie : 
7 QUEENSED 60, 1947..113% 113, 113% 3 Do col 58, "34, ctfs*t§ 25 + 2, G, 1966...... 109 1 ioe% =e 
35 CANADA 2%s, 1945... .1014. 100% 1014+ % | 1 eRe 111% 111% 111% —i% | 31 Bush TF cons 5s, "55. .°5 7% aR e a A, EE sn SOO 3 “ 
50 Do 4s, 1 110% 109% 109% -  % 31 Bush T Bldgs 5s, "60 i ee Se Sa a oO tr re, 
40 Do 5s, 1 1144 - &% 15 RHINE-RU 6s, 1953..* 21% 21% 21% — 1% ex int............ *$ 62 61 + 3 30 Duq Let * oes. 110 199% 110 0 + * 
“4 ann 348, 1961 “> if 8 Uber W El F Gs, 'S2.1 22% 22 22 1 8 By-Prod Coke 54s, °45. — 101% 102 + % rere nes % 
isbad - 5 Boas M08. ....... +233 yeti 
435 Chile 6s, + 3% 3 Do Ts. 19°0.......... 2% 2B 26 CAL PACK 5s, 1940.. 104% 104% 4 6 E CUBA 8 7is, 1937.*t 46 43% + % 
147 Do 6s, 30% + % 4 ee eee : oe 1 2 : 29 Camag 8 7s, °42, ctfs. 4 ae 127 Do 7 1937, ctfs... 45 + & 
327. —~Do 6s, 20% + 4% | 146 Rio Gr de Sul 8s, 1948, 14 Sou 5s,A,’62.... 118 = _ 5 E Tenn reorg li 5s,’38,c.104 1 . 
102 Do ee. W% + 4% wa ae coupon off...7 31% 27% 30%: 3% 10 a _ u Po & Ga cons - 11 18% 11 + %& 
5 20% 4 oO s 1966. May + a =. 
Do 6s, 20% + 4% coupon off.........% 26 23 26 + 2% 13 85 i _ 7 El Paso Nat G 4%s,"46. = ie 161 — % 
™ Do 7s, 2% + 5% | 114 , 1968, June 5 Do 4%s, 1955 < 14 2: 
65 Chite Png B Bs 6s 17% i 3% coupon off......... + 24% 20% 24% + 3% 6 Do &s, 1969, July..... 5 is Cus _ 49 + %& 
48 17% | 3% 2 Do 7s, 1967, June 13. -~Do 5s, i ORE + 112 + Fs 
73 Chite Mie ‘Bk 6%s,’57. 17, + 3% coupon off......... * 23% 23% 2%: % a a ere + 192 + 
52 Do 6%s, 1961 17% + 3% | 22 Rio de Jan &s, 1946, 7 Can North 64s, ’ oo _ 133 + 
60 Chilean M L 7s, 1969 15% i 2% APr coupon off....i 28 25 28 + 2 213 Can Pae deb 4s, perp _ = -_ 
3 Chinese Rvs 5s, 1951 51% + 2% | 227 Do 6 Aug Do 4%s, 1946........ 103% 102 _ 18 
3 Cologne 64s, 21% - 1% coupon off......... $ 26% 22 26%+ 47 ae eee — 6 - ¥ 
119 Colom! 314, 1% | 85 Rome 6%, 1952... 734, 68 73 +5) 9 Do Ss, 1804.......... 1 + 5 . 
204 Do 1961, 31% 1% 18 Roumania 7s, 1959, Aug 21 Do 5s, 1944, ctfs..... 115% 115 115 — 
5 Col ry ‘Bk 6s, 1948, Apr coupon onM......... * 255, 251% 255+ %& 5 Car & Gen 5s,'50, 1 1 Pe 3 FAIRBEKS mnge Fag 104 14%:+ % 
254% 23%- \% 3 Cen Fay cv 58, '41.....107 105%107 + 6 Fed Light & Tr 5s, "42.102 1 ce 
4 Do: = 41. Feb cp on.+ 26 25 26 44 SAN PAULO ST 6s, 1968, 2 Care, Cl & O 5s, °38...1 1 _ % 2 Do 5s, 1942 nt). 1 i0i 101% —- % 
9 Col Mtg Bk 7s, 1946...* 4 23 23 % July coupon off...+ 28 23% 28 +4 1 Do 6s, actin ee 1 1 ae g& Do 5s, 1942, stpd a 
10 Do 7s, 1947.. * 2246 22% 22%: % 19 Do 7s, 1956. Sept 9 Carth & Ad gtd 4s, ’81. 91 91% + 1 4 Do 6s, 1942....... 102% — % 
13 Copen 98% y% coupon off .......+ 20% 26% 29% + 5% 5 Cen Brt 4s, °48..+ 34 — 1% 2 Fin C & Pen 5s, % 16 ‘a 
31. Do 5s, 1952 985% 100 | 1% Do %, 190........-- 92% 95%. 24 | 18 Cen cv 6s, ’41....178 160 178 +18 1 Fla EC Ry 4%s, {900.3 ay 81% 81% | 
8 Cordoba 1s, 1942 (Pv). 98, 97 98 26 &s, 1936, July 1 Cen of Ga Ist 5s,’45.+§ 78% 78% 78%— 1%.| 468 Do 5s, 1974......... *§ 1 18 + i 
25 ca 7s, A, 1951...7 27% 26 27 coupon off ....... 738 35% 36% + % | 104 De con 5s, 1945....%5 31 +4 $3 Do Ss, 1974, ctta,..°} 183 16% 18 +1 
S Seba Se, 1914-40..-...- 30% 101% 101% % Do 8s, 1950, July 176 Do ref 548, 1959....°§ 22 18% 21% + 1% 2 Fond & G 4s,°52.filt§ 8 3 
275 "See 1% coupon off 354% 30 35% + 5% 136 Do 5s, C, 1959..... *§ 21 21% + 1% 17 Do 2s-4s, 1982, ctfs.® bs, “w 
5 Do 5%, 1953......... _— 1 Sac Paulo City 73, 1952, 14 Do Chat div 4s, °51*§ 27% 25 +4 16 Do 4s, 1982, filed.. ree 
1 Czechoslovak 8s, 1951. . .1055% 105% 105% - May coupon off...* 25 25 25 + % 16 Do Mid G&A 5s,’47.*§ 1 19% 19% + 1% 6 Fran Sugar is, “sola, "a 13" a — 5% 
3 SE; MEER: 0 oi nccase 105% 105% 105% .«j 21 Do 6%s, 1957 May 3 Do Mac & N 5s, '46.. 21% 21 21% — 1% 6 Do 74s, 1942, 7 
coupon off t 25%, 21% 25% + 3% | 21 Cen IM E&G 5s, °51...'105° 103% 103%-— %.| 50 Do 6s, 1956........... i rs or} 
85 DENMARK 4148. 1962..100% 99. 100% » 1% 4 Saxon St Mtg 7s, 1945.* 24 24° 24 67 Cen N_ Eng 4s, 1961, 
69 Do Sips, 1950....----- 100% 100% 100% i 55 Serbe, Cro & 8 78, °62, 53 Coane ee a na int +§ 65% ; 19 GALV, Hah 38... 96% % 
16 ~ Sees : ov coupon on.. : 23%, 24%, : Sen gen 5s,’87. 86 82 6 39 Gen Cable 1947... .1 105% 105% + 
2 Deut Bk 6s,’35, et st.t3 44 44% 48 : A 73 Do 8s, 1962, Nov ~% = % a Do 4s, F9 aime 7 75 a” 7% + % 87 Gen st C sie 1949... : 
18 Dominit 5s. , coupon - pcteres 255% % Cen Pae ist ref 4s,’49..112% 111 = 64 Gen Motors Ae 3s, "46.105 104 1 
6 Do Ist 5%, 1940...... 7% 70% TH - 2 5 Shinyet P Gis, "52.. 80° 80 80” .. 91 Do 5s, 1960.......... 104 1 i 10a” +m] % Do 34s, 1951 ........ iory 103% 104% tt 
8 Do 2d 5igs, 1940...... a nT - »| 2 raves & tate © 51’ 56% 51% 51% —7 1 Do Thr § Li 4s, '54. .108 108 3 Ga & Ain 50, 1945. .°§ 40! rid 108, +s 
2 Drenden 7a 1945...... 23% % | 83 Silesia Prov 7s, {958...° 53° 49% 53° + 4% 2 Cen Steel 8s, 1941...... 125 tosh. "yy 5 Ga, C& "34.°§ 46 4646+ 4g 
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Net Sales Net Sales Net 
High. Luw Last.Cnse. in 1000's. High. Low. Last.Chge. | in 1000's. High. Low. Last.Chge. | in 1000's. High. Low. Last.Chge. 
£105 105 - 126 M, St P &£ NS M con 134 Param Pic 6s, 1955..... 100% 100 100% .. & UNE L& P 5s, 1957...1064% 106 106 ‘ 
Sete st 00% 101 * 4s, '38 neceee SE SSE EH 1 39 Park-Lex 64s, 53,ctfs§ 39 38% 39 — 1% 1 Do 5%s, 1954.........106 106 106 - 
4957.1! ieee : we % 8 Do cons 5s, ‘38 ...... 28 25% — 2% 4 Parmelee 68, 1944...... 74 73 74 + 2 12 Union El Chi 5s, 1945.18 26 20 20 14 
Y < —1 31 Do gtd 5s 1 eee 41 37% 41 +1 5 Pena Co 3%s, B, 1941..106% 1 1 —- ¥&% 1 Un Off Cal 6s, A, 1942..121 121 121 & 
sae = 2 f 6s, A, °46 30 2% 30 + 1% $8 _ Do 4s, 1963........--- 106% 105% 1 + Bia Bea e@t........-<; 108% 106 108% + 2, 
Gr BAin ext Ci, 1m * 2 ae 7 A me Se a ee 14 Penn Dixie 65, 1941...- 994+ % | 49 Union Pac ist 4s, 1947.115% 115% 1154-— 5 
4548,A,"61.116% 115% 116% + 21 Do sas. "78 ......... 92 91% 91%— % | 7 Peum GI & Sd '4%s, °60..105 1054+ % | “5 Do 4s, 1947, reg...... 114i 114% 11444. 
=< = = 12 Missouri Il 5s, '59..°3 49 47 49 +2 11 Penn O & D 4345, 1977..1044 104 104 14 Do ist ref 4s, 2008...1 10944 109%. 
118 116% 116% Mo, K & T ist 4s, '90.. 95% 9% 9%: % | 47 Penn P & L 415, 1981..1 05%—- % | 50 Do 3%, 1971......... 101 100% 101 - \% 
= = 31 M-K-T 4s Fc: cay See —i¥ 6 Penn RB BR con 45s, 1948.116% 116% 11 45 Do sie ree paral 101% 100% 100% .. 
119% 117 118% # 11 Do 4%. . aeeeer 75% T4% 15 1% 49 Do 44s, D, 1981...... 11 il 11 — \& 126 United Drug 5s, 1953. ..103% 102% 103% + \% 
D, 1976 .109% 107% 109 1 a nee k eh .......: 8414 85 Do ths, 1964.........1119 11998 111 + % | 725 Gn mee or ee Li dcesees aT” 5% 35f | if 
108 106 108 + 1% | 111 ‘Do adj 5s, A, "67....* 71 70 - % | 17 Do con 4%, 1960..... 124 1 45 U § Rubber 5s, 1947....107 106% 107 % 
deb ctfs, B° 12% 11% 12% + 186 Mo Pac 5s, A.’ 44h 40 44 + 4 Do gen 4 aap % | 56 US Pipe & F 3%s, 1946.150% 147%, 148 % 
7 i ans li Do 5s, A, 65, ctfs.*§ 39 39% + 1 74 Do deb 4 ; 41 Utah L & P 5s. A, '44.103% 10344 103% + % 
oat 1 | 757 = Do Se, F. "77... 397 ‘ Do 2%s, pee 95 Utah P & L 5s, 1944. ..105% 10442105 1 % 
sone .260) “Sep test * 49 Do 5s, F, ‘77, ctfs...§ 41 41% + 3% | 21 Penn RB gen 5s, ‘68... % 122, - 1% | 117 Util P & L 5s, 59, ww 67 64g 67 | 
Be emacs se ae .° 203 Do 5s, G, "78 ......*3 44% 4414 + 414 Peo GL & C ref 5s,'47.117 116% 116% -- 24 Do 5%. 1947... pas A 
bees 105% 104% 105% | ff | 30 Do 5s, G, "78, ctfs.1$ 43 41% 43) + 49 Peoria & E ist 4s, °40. - J 
seeeeeees 104% 104% 104% + 233 «Do fs, H, '80 *§ 44 «40 43) 105 Do ine 4s, +18 15 17% + © Wainiihie Se toe... eee onan 
21 Do 5s, H, '80, ctfs.* —1 Peo Pek Un 5%, "74...112% 112% 112%. i Ys oe... S _ 
1,500 Do 5s, I, ’81 ...... *§ 441, 39% 44 + 4 17. Pere Marq 1st 4s, '56..101 10014 100% + % ie & eae fe 
* 95 95% + 1% 12 ~©Do 5s, I, °81, ctfs..°§ 42 39 42 + Do 4%s, 1980......... 104 1 103% + 3 >» hg Raat 199% - 
hs,'A, ‘4 *§ 14 10% 14 + 41 Do ints. 1956... 106 105%106 .. a st 4s, }. . -109% % 
125% 125% 125% -. | 950 Do Sigs, A. : t 6 Valr, C & C ist 58,49. 65. 65 65... 
658 Do 4s, "5 ......... *§ 17% 14. 16% + 1 Phila, B & W 4s 113% 11314 113% é SR sos. Xe 
Pe ae 93% 84 84 | 4 Do 3d ext 4s, °38_-- 15100, wy a poe, 5!” sags -- Se Oe =. Va 29 Wieon se 1908 Se S7h ge" 14 
— 78% 78% + 1 266 Mob & Obie 44, "71" * 2 31 37 Phila E! Co 4s, '71.....103 103 103 — 
42 sos . 78 | 2 a aaa 32% 29 31% + 2% 7 Do 4%s, 1967........- 105% 1 1 _ 95 WABASH 4%s, 1978..*§ 39 34% 39 +4 
ON Sis. 1060. .168% 168 y 34s Do Mon div 53, *47.°§ 48 43% 48° + 6 | 377 Phil & RC & i 65, "49. 24 24% + 20 Do 44s, 1978, ctfs..*§ 36% 33% 36% + 3% 
" ai a = s M 45,91, sl5d 97 96% 97... “Dae 1Oe...<....<<. 4844 4447 + «1 33 Do ist Ss, 1938...... 103% 103 * 103% + 
oS a4ts ‘ ost = A, “60 111 (111 #111 82 Philippine Ry 4s, ‘37 20 «18% 1 + 12 Do 2d 5s, 1939....... 5 he 96% .. 
a a oa = oo £ Monene Paps ius, 60.108 107 108 + % 2 Pillsbury . 102 B. 1976.......§ 40 35% 3914 + 3% 
— a aS :: 35 Menong PTO6e 108 107% 108 1 Pittsaw gs, J @ «Do Se, B, 1996, ctfa*s 35 34th 35° 20 
12 Mont Cent 6s, 1937 ...103 102%103 + % 11 Do 4%s 1960 = 7 Do5s, D, 1980...... *§ 40% 35% 39% + 2 
1970.110 109%110 + % 17 Mont Pow ref 5s, *4 105 105 1 P,C,C & St + 7 Do 5s, D, 1980, ctfs*§ 36 4 36 a 
sence 78 5 2 Ment Tram 5s 1 ...103% 103% 103% — % 12 Do 4%s + 119 Do 5%, 1975.......*§ 40% 37% 40% + 2% 
Paaiiesa 88% 88 885% + 1% 43 Mor & Esx 3%s 954 I Do 5s, AS 4 Do 5%s, 1975, ctfs..*§ 37 37 37 4% 
. 3 93 +1 23 «Do 4%s, 1955 ........ 93% 93% — : 2 Pt Arth : . ¢ 5 Do Des M 4s. 1939. -- 18% 78% 78% Si 
. 2 2b Ge | Ee Be Me ccc cecccs 00% 100% 100% — Port Gen 5 'o Ss, _* 
noes a BT 88% + 3 Mot Hest Gas 5s 1947119 ns” 119 «+1 2 Do Ist 5s, . - 27 Walk (H) Sons 4145,°45.108 1074108  ... 
1955. ..... 104% 104 104% + &% ‘ 13 Preserd st! C52. =. i =. —1 29 Walworth it: 1955...... 85% ae aoe 1% 
1953 . ae , Perte *  * = S aeeree + 4% 
iio 101% 300 + & a nae phy = -_ = p= } r * 283 «Post Tel & C 5s,'53..°S as s “ot = & a Warner Br cv 6s, 1939. 99% 9 Fa 
si. 90 ak oy | 2 ‘ry 34S, 'S1,ww.107, 106 106% 1 Feteune Gn dye, eatee 105 ee — % | Wormergme oe Tt 
35 Nae Ole te aie 5 a ah + % | 452 Pare O8 typ, “C0, w w.12s, 118% 18, + I 3 Ss a 2 
89% 87% 89% + 1 — © See oS. ee, Se % | “32 _ Do 4ys, 1850, x w... 105% 104% 104% — J 1 Wash Term 3%, 1945. .11014 110% 110% + 
‘me a 84% + ¢ ss & Sh ae and... Hr 5a % 18 Purity 5s, 1948....100 99 =| .. He @u Mee. - 2.3 112 124 112% + 2 
deb 4% -107% 107% 107% — % | 25 Do ist 4s, ‘Si, asst..* 4% 4 4 .. dita ae. oui 391154 126% 115% + 2 Wash W F Ist 5s, "39.-100% 10914 109%. 
Scare bat mG say amy Som — 1m | 62 Nat Steet 4s, 1965 107% 106% 107% + -% | oF eee 4s ‘A. 1997. 108% 106% 107% + b Wiens P ist asH. "6110912 109% 109% — 
: e 3 New Eng RR 4s,'45. ex * 4997... 1 10712 1 = Hi, "61. 
-108 107% 108 + 3 a. 16s @ 68 +3 2 Do 4%s. B, 1997... 2 Do 1st 5s, E, we 1 
eee eee eee “Ss i a 1 103 a» 9 1 108% 109 
: a Do cons 58,'45,ex int$ 76% 69% 76% tio | 59 | Do Jer c ds. 1 = 20 Do 2hs, 1966........ 
aK 92% 92% 10 Noo rar ist be,'52 125% 12946 125 - 8 ee a sok io". 3 We se oe, ee Se 1 
S. = 33% + i 3 new se rae sigs, *ea.107% ior 107% — % | 139 Do 4s. 1956 ......-- x Be 93 West Md Ist 4s, 1952. .106% 105i4 106 % 
. Ss marta” Do 5 "*o1l gag” s6eg 110 + 1%] 5 DO SM, WTT.....-. 36 _™ 
. JS oy are 3 93 9 +1%| : i 51 West Pac 5s, A, 1946°§ 38% 34% 38% — 4 
“a5” 101% 101" 101% + % | 97 New 'O & N sis, 1953. 82% 82 82 — 2% | 20 Bev Cop & Be ts. 56.100%4 10, 1K | 156 Do 5s, A, 1946, as..* 34g 37% + 3 
101 101, 101; 44 New Or P 8 5s,A,'52..100% — % | Mo Do és, 1944, ctfs...°§ 65 61 a 5 West Um 4is, 1950.....112, 111% 112, + 
eas 4S 36 Do Se, : ae 1 Rio G June 5s, 1939...* 91% 91 aid + ah 16 Do col tr Ss, 1958... 104i 104, 1084 + 
W% 34% + Ss = tof | 46 Rio G W ist 45,39. js 83% + 3 76 Do 58. 1960......---. 108% 1 + ¥ 
3e” Sik 36°: 3 YS oe. oe % | eel 6 a. 108 _ * Wheel Sti 45. 1966... -10744 1014 1024 + i 
+ 4 “ . a ke 1064 + ‘ 
Bh Bet | Doss. B 4 2 | TA RULARKAL Ist iys,"34i8 20% 17% 20%+ 2% | ) Wins sp si Le 
ais 72, —1 oe 11 Batiand Can 4s, 1949... a 1935, ctfs......... . M% 36 % 

“+47 .10214 101% 102% + % | yee Rutland RK RB 4%s. 1941. 36% MA- MH) 4 con 73,'35, ctfs.*§ 36% 1% 

ee oe ee weet Es Se0 08 wets ss 

72..96 9 +1 H J } ."66..104 103%104 + 76 Wilson & 8, eF t 

see BER 8 | Be re ia | ag gagues gum eugcee-ie, seme | oe WE React RE hy | 
Serr or ll aa % IMées,R£G gen ‘ 1 
ol "TL «66% 70% + im | “24 Bo st tee O: i, See eet | ee eh inesas ¢ 81% 85 +3 etfs ic iggel BD 2 BBs 
148, "39..... 84 83% + 3% Do ref 5s, 2013 ...... 101% 99% 101 1 11 Do 4s, 1933, ctfs...+t 83% 83 —% % 63 DoS & D ter 4s,'36°§ 25% 21% 25 
resets ess 7% «71 7+ % 18 Do deb 4s. 1942......108% 108 108% .. 4 StL, R M & P 5s,'55.. 84% 84 84% + 1 DoS & D ter 4s, ‘36, 
1°§ 3% 2% 2% — 20 Do Lake Sh 3%s, '98..98 97% 98 + % | 517 St L-San F 4s, A,’50.*§ 35% 31% 35 + 3 WEE iaivecsaxcass 22 2 2 + & 
4 Do Mich C 3%s, 1998. 96% 9% — % | 310 Do A, 1950, ctfs*$ 6 31 + 1% 1 Wore & Conn E 4s, , 2 
F&C 43,'59..100, 99 i 1 10 NY, CaStL ist 4s,'37.102% 102% 102%; 825 Do 4is, 1978 ......*§ 31 = +i MMS ea wees *§ 25% 25% 25% 1 7% 
. 448, A,’61.. — eee _ 
phone se - 121 Do | sue. A, 1974. .103% 102% 103% + 1% rr} Do 1 : He 31 Et + 2 175 YOUNG S&T 3%s, °51.130% pri 127% — % 
M 4s, '36°t§ 62% 59 62% + 2% | 326 Do 4ts, 1 x .. 9% 92% 92% .. 110 Do 3 etfs.§ 31 % 31% + 1 , aa ees” See -.104% 103% 104% + &% 
.'36, ctfs..*§ 58% + % | 25 N ¥ Comm ist 4 (108% 108 108% + 4% | 90 st L, P & Nw * 454% 41% 45. ~+ 4 
Ist 38,50... 94% 93% 93%— % | 12 N ¥ Dock 5s, 1 ; 64 «664 % | «13 «St LE So W Ist 4s.'89.§100 98% 99%— % Total sales................ $58,577,000 
imp 58,'50.. 99 98 98%+ \% | 16 Do Ist 4s, 1951 ...... 66% 681, + 2 Do 2d 4s, 1989..... . 69 69 — 2 Grand total ‘sales......... $74,455,100 
ist 48,60. ..109% 109% 109% + % | 36 N ¥ Edis ref 3%4s, '66. 105% 104% 105% + % | 1 Do gen ref 5s, 1990.°§ 49% 53 + 1% 
418,80. . .103%4 103% 103% .. 66 Do 3\%s, 1965 ........ 1 105 105) *: 46 Do Ist term 5s,’52..%$ 63% 59 63% + 4 *Selling flat due to default in principal, interest 
: ee 98) 98% + &% 4 NY @ E ist ext 4s,"47. 114% 114% 114% 4+ 1% 2 San Con G & ‘ ‘ % or both. +Selling fat tor Bastial detent ox other 
115% 1 115% - % N ve Groce 150.46. “100 100 100% — 100 St Pam C'S L. digs. 4i* 2% 20 232+ 3 ieaieeies cabana’ ia receivership or being re- 
5 103. 103 — % 2 N Y, Lew ist 4s, '73..103 1022103 + 36 St P, M&M 5s,'43, ext.103% 103 organized. 
"1ORU, ORY 198% — 1% 2 NY, NH&H 3%s, *47°§ 37 36 + 3% 2 Do Mont ext 4s,°37...101% 101% 101% — % eS —- 
110% 109% 109%— 1% | 34 Do 3%, 1954 ..... *§ + 3% 1 Do P ext 45,40, Ige..106% 1 = 
69 Do 3%, 1956 ...... *§ 39 38% + 3% 5 Do E Gr Tr 41s,"47.* 30 a 30 +1 
A.'42. 66 66 66 +1 31 OM «504. *§ 37% 41. + 4% | 17 St P Um Dep ref 5s,'72.123% 123% 1234+ % | Bond Defaults 
ay 100 98% — % | 22 Do 4s, 1955 ........°§ 38% 38 + t | 68 San A & A Pass 4s,'43.10244 101% 102... 
Becuxs 66% 64le + % 1 35 1936 ........°§ 41. 38% 41 +3 5 San Fe, P & P 5s,'42..11414 114 14% - 
er 65% 64% 654+ % | 128 Do 4s, 1957 ........°§ 27% 26 26% + 1 Schulco 6\%s, _ AL 46. . «© 39% _ : Continued from Page 45 
5s,'37°+102 101. 101% — % | 623 Do 4%s, 1967 ...... *§ 46% 41% 46 + 4 12 -~Do .K,'46, stp. 39 3 — 
. 469 Do cony 6s, 1948 ..*§ 47% 42 47% + 5 6 Do , B, 1946....%§ 42 40% 40%—1 enemas 
eee 104% 103% 103% .. 186 Do col tr 6s, 1940. .*§ 53% 62 +7 9 Do , B,'46, stp..°§ 41% 40 40 — 1 with Nov. 15, 1932, and subsequent cou- 
boo Se Se -%$| 3 Rese om. eS ft © Sesto V & BD tse. 130 % Gale pons attached, such distribution repre- 
fs..... 32% 38° 38 — % | 13 DoCon R 48,'55.J&J°§ 35 35 35 +1 8 Seab'd AL 4s, '50...18 4 31% 4 wating paymnent an accetat of net tare 

A,’54.105% 104% 105 +. 1 Do ConR 4s,'56,cash*§ 34 34 34 +: 363 Do 4s, 1950, stpd..t ist + 4% aa 4 other ‘funds 

aa 104% 104 104 39 «N Y¥, O&W gen 4s,'55.. 41% 38 41 + 396 Do ref 4s, 1959....2819 17% 18%+ 1 closure sale proceeds and o 1 

5 100% 100 100 183 Do ref 4s, 1992 ...... 4 438 45 + 1 118 Do ref 4s, "59, ctfs*§ 18 1 1 + 1% available with the trustee for distribu- 
7 wy .."| a NES Sige "65.108" 109 100 ieee es An 19s. 4 2 19% 20% + 1% tion. 

954. 104% 104% 1084 + % us N ui Rys inc 6s, 65..18 59 57 58%— % | 310 Do 6s, A, ‘45, ctfs..* ane 18% 19% + 1 Ontario Bakeries, Ltd.—It has been an- 
le 02% 102% — 42 ~=Do 6s, A, ’*F8, stod...196 105 106 + % Sea A-F 6s, A, "35, ct*§ 14% 12 134+ 1 nounced that holders of first A 6s, due 
tO | 7 Ne Stene So, 1066 . 1004 1006 eee 1 | okt gtk Oc Ga to. tn ny 10% 101% 1946, were notified that a first and final 

Te. 65 = 7 Do Ist 6s, 1947 ..... 108 —1 Shell Un Oil 3%, °51...101% 100% 101% + % Prvte shed to 2.55 te each te 

-_— sa =? % 1 NY, S&W 2d 4%s, '37.. 90 90 — 3% 9 Silesian Am 7s, 1941... 69 68 68 — % distribution amou : cash : 

ee 81% — 97  ~=Do Ist ref 5s, 1937..7 92 92%— 2 33 Skelly Of 4s, 1951.....1 102 102% + % Canadian pounds per $100 principa 

‘eas om 82 82 SB at oe oe. 109%, wi 2 | S Sam ver as eae...” | | Smount of the bonds will be meee 

Tel gen 4%s, '39.. - Es,’ a fa 

© rods..135% 135% 135% + % | ofS NY Westnet amg 15% 17" + 21:2 ts, A. 47. ..106% 105% 105% — i surrender of the bonds to ae — 

pecceeetes 125% 125% 10 Ning F Pw 312s, '66 . 109% 108% 108% + 3 69 So Pac col 4s, 1949.... 99 9 a General Trusts Corp., ; “el 
sect 100} ioaae avis * *% 2 Ning, L&O Pw 5s, '55..107 106% 1 285 Do 3%8, 1946 .......102% 101 + fore Feb. 1, 1937. Claims so filed will 

is deb Se. 1057. ..101% 101y ie | 33 Niagara Gh Sips, “50 - 103% 103, 103, -, 101 Do ref 4s, 1955 ..... toatl 107% 108" + submitted to the Master of the Supreme 

aig 1s 13a 13404 4 % > =o a a < So Ft ; rth an oe a as *-<** $s” b+, Sai ; 2 Court of Ontario on Feb. 9, 1937, for adju- 

paanaasae 124% 12414 12414 “ Do ist ref 5a,"61,ctiat$ 24 20% 23% + 2% | 145 Do 4igs, 1981 ....... 94% 33% 944% + 1 dication. If claim duly is approved by 

a + 1% | 54 Norf & W con 45,'96..122 121% 121% 196 Do Ore is, 197- oo 90 2% + % the court, checks will be mailed. a the 

. 2 : a Do & F Ter 4s, 1950. .1 + ued for the 
Pee PERE 111% 111% 111% .. = eee & 2 tae e+ % | abe sn % menatime receipts will be iss 
Leu&Nashy unif 4s,°40..110 109% 109%-— % my Do 5s, C, 1960 ...... iso 104 105% + 1% 67 De me wee ....-.... 112" 111% 111% + # nds. 

Do 1 S088... ++. 104 * 103% 108% + 14 | “Ss _Do Sis, 1963 ........ 106% 104% 106% + 1 79 Do gen 6s, 1956... 9% — 62-72 West 47th Street Building (New York) 
cece 108% 107 10e% + 1 Ner Otte ist Ss, 185°) 3 Og a SS Se ee a ae a! —The Continental Bank and Trust Co., 
ee "oT % .- 5 Ne Fuse => - ue et i a Fr 3 _ Sst L » 49 <r un ns ri % New York, has announced that it has 

3s, 1980. 95% = $ be a 1997, “regs. 2. 10M I -- 11 Stwn Gas El 4s, 60... .106% 1 106% + available for holders of first 6s, due to 

Atl, K & C 40,°56.110% 116% 11% _-- 24 «Do 4%, 2047.......-- 10°% 105 105% — % S’thwn Bell T 314s,'64. .109% 109% 109% + % 1937, not presented for credit at the fore- 
So Mon it 32.1008 "90% 1 + ¥ 16 Do 58, C, 2047... 109% 108% 108% — 1 tand ie cea 00% 3% + % closure sale, funds for an initial distribu- 
a — < 4 oa: 2” 1% 111% ; % = Staley = aa aE. 106% Pr tion at the rate of $331.88 per $1,000 bond 

; ‘ To cccccccces + .E. —_— + . ’ 

15 "so" 1" Pe, * nists F ist 5s. A, '41..103% 103% 103%. 30 Sym , ¢ x w'56t126% 121 123° + 1 with April 28, 1932, and all subsequent 

thence ce ate 9 Do 3s, nee me i % 49 ater cv 6s, :, us 104-1 coupons attached, such a 

zis : 4%s, 1961......--- p} ss C2” >—=E ee a , _ ne 

50...104%4 103% 103% — % | 56 Do As, 1088-55 1s 1oa% 103% 103% + % | 23 Swift & Co ist 3%3,°50.107 106% 107+ % senting payment on account of t - = 

42.23 85 84 84 ae 2 Sym Gould&G c ww'56t170 167 167 + 3% foreclosure sale proceeds and other funds 

or ssi 3 ei 1% 59 OGDEN & L C 4s, '48.. 31% 28 2 — 3% available with the trustee for distribu- 

#. "90, ctfs.+§ 52H 49% 52% + 24 | 97 Ohio Edie 4s, 1965._...106% 106 106% --| | 2) TENN CENT 66, ‘47...104% 1044 1044+ 4% | ton. 
a ae ae ty yee |) Oe as a 113 3 Team CopaC Se,’ B."44..104% 10434 104% — Two Park Lane West, Inc. (Mount Ver- 
4 F jee et — PR 30 Tenn El Pw 6s, A,'47..102%4 100% 1 +1 nea, New Yeork)—It has been announced 
“ta. 3 — 3] 8 See rs hoe sail 3 Terms: Acon St i. 40,°53.110% 111% 11% — hat funds vailable at the Bank of 
Sh eee ~ 98% 98% .. 3 Oregon RR & N 4s, '46.113% 113% 11 - i De com Se, 1944...... 118% 1184 1184 % that funds are a 
» “M5... ..--- 105% 105% 105% — % 1 Oregon 8 L ist 5s, 46.121 121 a coy | 18 Texarkana , '50....108 1 101% - the Manhattan Co., New York City, for a 
er he 1 Do gtd Se, 1006. ae tae i ST Texas & Pac be, B. '77.106% 100% 109% — pro rata distribution of $525.79 per $1,000 
te, "Th, anat 2.) S Qe me. 11 Do 5s, C, 1979......- 107 106% .. certificate, $262.80 per $550 certificate, and 
, TT, asst 3% 6 Otis Steel 6s. 1941...... 101% 101% 101% + % | 35 Do se, Dy 1960... 2108% 10S 1087 4% ‘ 
3 Rs ae 3 Do ist 5s, 2000....... 127i 127% — 2% $52.57 per $100 certificate on issue of first 
i ioe 104% + * 22 PAC G & E 4s, 1964...110% 109% 1104+ % 1 Do M P T 5us, ” “Toot 109% 1094 + %&% 6%s, due to 1936. 

& 1my | 50 Do 3\s, 1961......... 107% 106% 107% + % | 63 Texas Corp 3%s, ‘51... 105% 105% 105% + Windser Court Apts., Ltd. (Windsor, On- 
f -s an ss 3 Pac Mo ist 4s, oi a 83 Third Av ref 4s. eee i a oe bes, ban ene ae 
us fon” s2 o2” 3 Do 2d 5s,'38, ex int.+102% 102% 1024+ % 1 Do Ist 5s, 1937...... 101° 101 101 — & tario)—It pel a 
$86 86 «(86 OC 29 Pac T & T 3%s, 1966...1054% 105 10 % | 161 Do adj inc 5s, '60...+ 39 38% + 1% pons No. 12, due June 1, 1933, 

4 Pad & Et tis. 1955... .108 108 - 16 Tol & Ohio C 3%s, 108% 107% 108% + % paid on Jan. 2, 1937, and coupons No. 11, 
“try 1 UK 1 | Pe AP to cttn 4 Sek 3% 5%: Said £ Wigast ‘50-102 102 102 | | © due Dec. 1, 1932, were paid on Feb. 1, 1936, 
ue mh % | i2 param iwy 3s, 1955... 74 “+2 3 Truax-Traer C 64s, °43.102% 102 102% + % on issue of first 6s, due 1942. 
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Stocks and bonds marked with an asterisk Stock and Divi- 
are fully listed on the Curb Exchange; dend in Dollars. 
others are dealt in as unlisted = Chi Riv & M (11%). _ 21% 
Stock and Divi Chief Cons M. i 1% 
dend in Dollars, _ High. Low. Last. Ch’ge. Bales. Childs Co pf........- a " 
Adams Mill ist pf (7). in 110% noe ly Cities Service......... sa? R 
*Aero Sup Mfg, B.. 5% 4% a 2,500 Oo pt ewer 4) 
*Agfa Ansco.........- 14. «14 100 Do ry A+. Pt 
Ainsw Mfg Co (a1).. 21 20 2 - y 500 Do pf, be oaetenet a9 4 
*Air Inv, Ine ........ 34 3 3%+ % 2,000 ce ~ > I. $6 pf.. 60% 67 
sniee as iis... eee alt ui: 2 25 | City Auto Stam(760c) iby 12% 
Ala Pwr pf (6)...... 72 7 7 —2% 110 | City&Su_ Homes (30c) J 
Se £ —% 80% ms — 1% 150 | Claude Neon L, Inc 4 % 
* ms Cleve El Iitum (*2).. 4 47 
Allen Indus | (1). 24% 3 1% 1,100 | ‘ g 
Alles & F, 6% % 6,200 *Cleve Tractor. we eeeee lly 89% 
Apenionm co. of A...161 142 41% + 3% 6,400 | Clinchfield Coal Cp.. 5% 5 
Do pf (111%)..-..-- 116 115 #116 +1 1,050 | Club Aluminum Ut... 2° a 
Alum Gds (a90c) 1% 1644 17% + 4 700 | Cockshutt Plow....... 1G . 
*Alum Ind, Inc aenere 10% 10% 10 50 | *Colon Develop. . 
— ERO. c5 bot 106 rg 1,900 *Do 6% pf..... 3% 
Sp ere 3% 120 123 + 6% 400 *Do A ...... J % : 
"Am yt Inc. 35% 27% a + 3% 9,000 *Col Fuel & Ir war... 9% 1 
*Am Beverage Corp... 2% 2 4 300 Colt’s Pat F Ar (+14) 67 
Am Capital, A....... 1% 4d 7 5 Mh, 200 | Colum G&E cv pf (5). 91% 
Oe ELLE waice % % : 2,000 | Columbia onG soase)- 9 2 tf 
. CP ®& *Comwith s (a % 
7 w (2%) 45 44% 45 + & 400 | *Comwith Edison (14)118%5 116 
ay eae 40% 39% 401 i 725 | Comwith & So war. % 
*Do B (a20c) ...... 6% — % 2,900 Comty P&L ist pf... 61 
Am Cyanam, B (+60c) 36 33 % 13,100 | *Comty Pub Ser (+1). 31% 31% 
"Am Equities coazige> 44 4% 4%-— } 400 | *Comty Water Svee.. 1 1% 
Am & For P war. 3 2 2% — 2 3,600 | *Compo 8 M ste (7 1). 1644 16% 
Am Fork & Hoe (41). 20% 20 201% — 1,700 Conn Gas & C pf (3) 47 47 
Am Gas .. E (1.40).. a 38' 39 — % 13,360 *Cons Aircraft ‘ 23 22% 
Do pf (6).......--- 12% 11144 112% + % 475 | Cons all 5 ee 1 % 
"Am Gent yaa (a50c) Mi 10% 1 + &% 13,200 | Cons Copper ......--- 9 8% 
*Do pf (2)......---- = 33% 344% + 450 | *Cons G, Ppalt (3. $0). 88 87 
*Do pf (2%%)...-.--- 38 38 | —1 25 Cons M & Sm (#2)... 81% 80% 
Am Hard Ru ais (al) 1 22% 27% + 3% # 1,050 *Cons Retail Stores. . ee 8ly 
Am Laundry M "© — 24% 24% y 900 *Cons Royal (20c).... 3 3 
Am Lt & Tr (+1.20). 0 215% + 1% 3,100 Cont G&E pr pf (7). 98% 98 
ee AT ne *** 28 «28 — % 400 | Cont Oil Co (Mex)... 1% 1% 
Am Mfg Co 31% 33 -, 275 | Cont Roll 2 Stl Fay: 18 17% 
*Am Seal eee: '30¢) toy 9 10 -—- % *Cook P & V (+ 60C) 19% 19% 
“Am Maracaibo o . 1% + % 12,400 | sQooper Bessemer..... 32 30 
Am Meter Co (22%). 49 55 +6 3,500 a gephae=" smeeeeaie ’ 52% 5214 
Am Superpower....... ¥ 2 2% + % 54,100 *Do pf. = (a50c) 62. 6114 
BRD Bn wine ons 2's 8-916 45% 47% + 1% 1,800 | Copper Range ......- 12% 1% 
Do ist pf (6)...-.. 921, 93 + 1 pie. = 
Am Thread pf (25c). 4% 4% 473 -- 200 | scorroon & Reynolds ..6% 6% 
Anchor P Fence...... Bie 41, Sik + % «5,800 | ccormeen S Mera) 4, oe 
*Ang-Wupper (+20c . 6% 5% 5% % 1,900 ae we (a) 381g 37 
Apex Elee Mfg (a1).. 36 35 35 — 2 500 Cramp (wm) & eae 1 
Appal El Pw pf (7)... -108) 107% 108% + 1% 100 : > : . 
Creole Petrol (a50c). 38% 36% 
*Arcturus Rad Tube 144 1% ne 3,600 | & See 160) 14% 12 
674 a | 17.200 rocker Wh’ler (al10c ms 
ee 84 + HP 57'300 | *Croft Brewing ...... % 
od SO alae aae o ! *Crown Cent Pet (a6e) ot, 14g 
on ot oe. Sp Sa i 21,100 | Gwn Ck Int, A (11).. 13% 13 
ark P & L pf (7) 95 94% 95 +3 |) oS ts af 3% 
*Art M Wks (+60c)... 14% 14% 14% .. 800 Crown Drug c).. ¥ 
*Ashiand 0 & R..... ee 6 «6% «|. «3,800 | . *DO pf (1%).-...-.. 23% 23% 
i 15% 24+ % 5,100 Crystal Oil ‘Ref Retna 214 2 
3 4 + % 42,300 Cuban Tob ..... 15% 15% 
29% 33% + 3% 6,100 *Cuneo P (2). 51 50 
5 74 - 23900 *Do pf (6%). -107 106% 
7 $ ees 100 | *Cusi Mexicana “Min. % %% 
5, 100 
2 2 + 2'* 500 | DARBY PET ate).. x 2) 17 
51% 5 
10% 11%+ ¥ 900 *Dayton Rubbe 19 
1644 16% + % 24,735 *Do A ({1)......--- 1 
50 51% +1 “¥ *Dejay Stores (*80c). 15% 15% 
3 35% + 13,600 a 4 a # pf. a mi 
Atlas PI wt} (a50c). 21 18% 20 + 1% 3, *Derby Oil & % 4 
dAustin Sliver M..: " 3% 2! 3% + Fe 53,300 *Det Gasket (71)....- 15% 15% 
*Auto Products..... s 7 8 + 1,200 *Do pf (1.20).....-- 19 18% 
*Auto Vot M (450c). ™% T%, 15%%4+ 2,100 | Det Gray I F (+20c). 13% 13 
*ax-Fish T, A (3.20). 4014 39% 39%-— % 730 weer pap 2 a) K, 
et Stee ee ls 
BABCOCK &W(a2. 85)140% 129 136% + 6 1,375 | Diamond Shoe (+2)... 29 28% 
Bald Loco bd r - (d). mm Ss + 3,200 | *Distilled Liquors 10% 10 
*Barium S Steel...... ; 3% 3% _ 3,800 Dist, Ltd (a46 4-5c).. 30% 30% 
*Bar & See cv at: 20) 18% 18% 18%+ } 350 *Doeh Die Cast (al). 38% 35% 
*Bellanca Aircraft. . 6 5% 6 + 2,200 Domin Brge (1.20)... 55 Sw 
Bell T of Can (6)....160 160 160 +3 10 | Domin Stl & Coal, B. 12% 11% 
Bell T of Pa pf (6%) - 122% 1 + 1% 10 D’glas (W L) Sh p 32 32 
*Benson & Hedges. . 4 .- 100 | Dow Chemical (2. 505: 1135131 
*Berkey ° sad Furn. x 2 7 + & werd *Driver Harris (71)... 31 28% 
*Do pur war....... 1 ye . *Dubilier Condenser. . 
*Bickf ~~ on _ 20). ld 14 14%— % 900 Duke Power (3) % ere 
Bliss (E W) Co...... 20 18% 20 +1 4,200 Durham Hosiery = 1% 
*Blue Ridge cp (alc) 3% 3 3%+ % 6,500 | Duval Tex Sul Taso) 7 6i4 
*Do cv pf (3)....... 46% 45% 45% — 2% 400 
*Blumenthal (S) 364 35 354-1 1,000 | saGLE PICHER L 
2 See 10' 9% 10%- % 300 “7A repeal 22% 20% 
SS a Sarees ye ele 3F oe Reo ee : . 
Borne-Serym (ai%4)-. ee 3 | Dem @ .......-. 61 
*Bot Cons Milis (d). ie 300 Do pr pf (4%)... 69% ont 
*Bourjols, Inc (a75c). 6 6 96 + %% 900 | wast Mall Iron(al.30) Zi 26 
Bower Roll Brg (a2%4) 3% 29 29%4— % 1,900 East States Corp.... 
Bow-Bilt Hotels...... % 2 2 s 700 as aaa . 
Se oe aa 3% 30.6033 + CY 650 *Easy W M (+500) = 11 
2d pf..........- Hh 6 TMH+ 1% | 500 | Sear’ By Strs (11.60) 62 61 
Brazil T,L& P (40c) 18% 18 18% + 1% 3,100 | skisier Elec Cp (adc) 3% 3 
*Bridgeport Mach(al) 19% 16 17% + % 3,100 | mn Ba & 228 20 
— eS T% $4 T+ % 3500 | Do pf eee: 2% 705 
7 rae 60” 53% 57°45 1,400 | go PF Pan Ra af 
“Brille att (60c) cash 10% 10% 10% .. 400 Do A (a25e) 8% 7% 
SG tangewes 30 «300 «(30 + 1% 100 | «i P &@ L 2d pf, A.. 76% 75 
Bri-Am ‘Tob cou, B -_ o opt war ....... 12% 11 
a g MP 32% 32% 324— *El_ Shareholding 5% 54 
Br Celan, Ltd, rets... 2 2 2 re 900 a ww)... 
Brown Co pf.......--. / 4648 41144 44 +1 1,500 | sx; shov C pt pf.... 15% 15% 
*Brown Forman Dis.. 10 9 9%— % 3,500 *Electrogph Cp GH). 17% 17% 
*Brown F&W (al5c). 13% 12% 13 +1 3,700 | wigin Nat W (a2)... 39 9 
Bruce (E L) Co...... 3 23 +3 100 Empire G & F 6% pf 70 60% 
Buckeye Pipe L (3). i7% 7 47% + % — 250 6 OU OF c...058 65 6144 
B, N & E P pf (1.60) ik 24% 24 ; 1,000 Do 7% pf : 70 
Do ist pf (5)...... 0614 106 10642 + % 150 Done MOR scccecece 15% 70% 
Bunker H & S (#2). toa 99 102 +2 800 | gmpire Pw pt (21.30) 32. 30 
—— _— (a50c).. 3% 3%— % 200 | Emseo Derrick (+1). 18% 17% 
DO WAP ...ceeeesees 2 3 ; .- 4 *Kquity Corp (a25c). 2% 
B’rmaLtd (ail29-10c) 4 4 % Gaveke Fipe L 4)... 451, 1% 
3 Surop eb rts... * 
*CABLE EL PR vic 1% 1 1 900 | Evans Wallow Lead. 1% Ps; 
Cables & Wire, A... 1 1 1 ; 300 hee 22, 2015 
oe ese % %. 1,600 | sEx-C1-0 A&F (1600) 19% 19 
Calamba S Est (71.60) 31% no Ms OS 200 
Canada Cement oeses 15% 15%+ 1% 100 *FAIRCHILD AVIA’N 
Canad Car & Fdy - 29 % iat 50 PRMD). ccna nes 6 
Can Hy-El ist pf.. 4% 72% 734— % 230 | *Faistaff Brew (a1%) 8% 8 
Canad Ind Alc, 8 | 7™%,+ % 2,000 | *Fanny Far B (1500) 234%, 21% 
Canadian Marconi.... 173 15% 1% -- 7,200 | *Fansteel Met - 22 
*Capital Cy Pr (60c).. 14% 14% 14%. 100 | *Fedders Mfg maa). - 32% 31 
Carib Syndicate. ... so - 2% - —% 15,700 | *Ferro Enamel (a3) 3714, 
Carnation Co (i). 33. +1 700 Fiat rcts (a93%4e) - ; : Bay 18% 
CarolP&L pf (7) ur. 103% 103% 103% | . 50 | *Fidelio Brew, Inc... % } 
Carrier Corp......--- 3415 24 8,900 | Fire Assn(Phila) (+2) 84 82 
*Caseo Corp....-.---- ie 32% 7 5% 2,400 | First Nat s 1st ptc7)112 111 
sCatatin Corp (a40c). 9% 8% 9 : 5,300 | Fisk Rubber ...... 12 11% 
CelaneseCp ist iit "107. 105 107 «+ «1% 425 SS 2 ae 15 14 
Celluloid Corp...-.--- 10% 10% 10%4-— % 300 Fla Pw & a ae 62 60% 
Do pf.....---.--+++> 3060Cti«<C 1 50 Ford M, Can, A (1).. 22% 21% 
Do ist pf (+8) 96 96 —1 10 Do B (aT5c) ...... 24 24% 
Cen HG&E vic (80¢)x 8% 17% 17%4— jh 800 | Ford, Ltd (a181-10c). 8 7 
“Cen Ohio Stl (a1.10) 19% 18% 19% — 500 | *Fox (P) Brew (80c) 10% 10% 
CenP&L 7%. pf(3.06%) 87 86 — ¥ 100 | *Franklin Ray(a60c).. 914 9% 
Cen & Sw Util.....-- 4 3% 3%+ % 4,100 | *Froed G & M cv pf 
Cen States Elec.....- % 1% 1%- 22.800 Cl eee 18% 18% 
"qa, pt 45 44 45 +1 s 
ed jg a Sele’ 21 19 as. ¥% 1,150 | *GENERAL ALLOYS. 3% 3 
Do cv Pf....------- 23 23%+ % 106 | Gen Elec, Ltd, reg 
Do cv pf, new....-- 19% 18% 19%+ % 450 (aB6Uec) ... ces coes 23 «23 
oy 5% 5% 5% — 2,500 | Gen Fireproof (+40c). 20 20 
*Centrif Pipe (*40c) lb D 13 1 
s Charis Corp (114) 15 15% + 200 Gen Invest Corp...... y % 
108 110 1 300 BME ccednntseness 8014 80% 
5454 A 
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Stock and Divi- 
dend in Dollars. 


Nei 


t 
High. Low. Last. Ch’ge. 


*Gen Out Ad pf ($12) 93% 93 93 +3 
Gen => Sv pf (315). “1% 8 8 — & 
Gen Li 20 1%— % 
*Gen Teleph (al. 3). 20 20 +1 

*Do cv pf (3)....-- air 504-— % 
Gen Tire he Rubber... 20 % 19 — %& 

Do pf A wage hi otae 6a 100 1 100 ‘. 

eorgia Pow 95% 4 9%+ & 
*Gilbert (Ac) “asnye) 3 2% 10 + 1% 
Glen Alden Coal (71). 12% 13% — % 
Godchaux Sug, A tan) 4014 30% 400 — %& 
= — Si aaita a cove rors ac areie 29 oa 
AEROS 103% 103 1033 — % 
Goldfield Consoi” ‘iene fe 6 — * 
*Gorham, Inc, A..... asi BR - 54e— % 
ES SEE: 33% — 1% 
orham Mfg v t 
Sere ae + & 
*Grand Nat an 3 Ss 
*Grand R Var —s* 3 12% — 
py | Tel P'S (1) x. 20% + 2 
A&PTn-V (16). 115 * 112 114% — 

5 ist pf (7)....... 2644127 +1 
Great Nor Paper (71) 1381 st 38 wa 
Greenfield Tap & Die A 9+ % 
*Groe St Pr .......-- 4 4% .. 
Guardian Investors...  % % fi 
Gulf Oil new......... 59 58 + 
*HALOID CO (+).... 23% 23% 23%—-—1 
Hall Lamp (80c)..... 6 5 6 + # 
Hartford Ei Lt (2. one 67% = 674+ 1 

*Hartman _— Inc... ih 1 os 
*Harvard Brew ...... 2 ; 
*Hazeltine r ted (a2%) bee, 154 154% — 4 

*Hat Corp, B......... 14. «1444 + 
*Hecla Min (ad0c). 9 18% 19 + % 
*Helena Rubinstein... 1 1 14% .. 
Heyden Ch Cp (+2)... 40 3 40° + # 

*Hires (C E), A (2). 40% 4 40% + 
ee Gid (7165c).. 13% 1 13% + i 

olophane Co (a90c) . 205 1 20% + 5% 
Sole (H) & Co pt, A 
“See 8% 8% — 1% 
*Heller (W E) & Co.. 10% 1 10% =O. « 
*Do pf w w (1%)... 28 2 28 és 
Horn & Hard’t (2) 39 38% 39 Ae 
See 110 109 109% + 1 
*Hud B M & S (1)... 33% 32% 32% — 1 
Humble Oil (71)..... 80 78 %8 —1 
*Huyler’s of Del (d) .. 
io 7% pf stp (d). 17% 15% 175% + 1 
Hydro Elec, Se eee 8% 8 8% + 1% 
sHygrade Food Prod. 5% 54% 5% -.. 
Hygrade ajieun (+2). 46 46 46 -—1 
ILL P & L $6 pf.... 54% 52% 53 1 

Ar a 57 «5444 544— 
Im 0O, ita cou (+50c) 21 20 «21 2 

Do rg (t50c)....... 20 ie 20% — 
Ind Pipe Line ie 7 7 T - 
Indiana Serv 7% “xn MBM + 
Ind’ap P & woh, A Ceijiaba 101% 102 +1 
Ind Terr 1) 4 3 4 + 

Pre 33 + 
Indus Bimance Tt ¢.. 2 1 1% — 
= eae 164% 1 164% — 1 
ay co a N Aaah ade 7 172% T4%+ % 
25 25 


Int Cig Mech (+2). 
Hol 


Intl Inv Co... 


Int Hyd E 8S cv pee: 
fees 


Inti Metal Ind, 
Intl Petrol ‘ 


1 

p 
*Irving Air Ch (1)... ig 
*Italian Super, A..... ¥ 
*JACOBS (F L) (1). 1 
Jeannette GI (a40c). - 





Jer C P&L - (54). 8 
f (6). 344 
rg-. 8% 
Jones & Laugh Stl...100 
KAN el BS vtc.. 
De wh, A. c..cs00%<s i 
Kan & S * pf (7). ;us 
*Ken &L, A (aide 


rew.... 2% + 
*Kingston Prod (400). it a ig — 
*Kirby Petrol (20c). 5 5% — 
Kirk L Gold 1 % lm + 
*Knott Corp (a40c)... 13% 13% 13% + 
*Kopp Co pf (6)..... 1 106 106% + 
*Krueger (G) Br (1). 20 18% 20 
LACK RRNJ <<). ia 16% 76% + 
Lake Shore M (74). _ 
Lakey Fdy & Mach.. 3 61 
*Lefcourt Realty..... oH B ig 
*Do pf (a75c)...... 18 18% — 
Lehigh C & N Naeoc). 10 8 10%, + 
*Leonard B. sjnnncese na 1 + 
Lerner Sto pf (o%).. 1” lll + 
*Lion Oi) Ref (1).. 14 1% 6 
1% Brees ..........-. 6 6% + 
*Locke Stl — 144% 134% 14 + 
*Lockheed A 10 9% 10 ‘ 
Lone Star c (a60c).. 12 10% 1% + 
Long Island Light.. 5% 5 + 
Do pf, | 90 9 — 
Do pf, B (6)....... 78%, 77 78% + 
*Loud Pack (+50c)... 6 + 
*Louisiana L&E (40c) 144% 135% 14% + 
*Lacky TC GM evens? 1 1 1% — 
*Lynch Corp (+2).... 38% 37% 37% — 
MAJESTIC R&T... 4% 4% 4% 
“eae — new. 8% 8 8% — 
*Do pf, new........ 8% 7 82 + 
meeey ‘on “aboe) | ae 17% + 
Marion Steam Shovel. 17% 1 a. 4 
Masonite Corp (+1)... 62% 614% 62% + 
Mass Util Asso...... 3 3 af + 
*Master Elec (a1) 18% 18% 18% + 
Massey Harris ....... 9 og > + 
*McCord Bi .<. 10% 10% 10% — 
McWms Dredg (42).. 33% 32% 33% + 
*Mead Johnson (73)..121. 120 121 + 
*Mem N Gas (a50c).. 6 Ho 6 Fi 
Mercantile Stores..... 42 4 42 ‘ 
*Merch & Mf.A(al5c) 6% 6% 6% . 
*Merritt, Chap & Sc. ig 6% 7 
eo ara 57% 62 + 
Mesabi Iron.......... %™e st + 
*Metal Textile (40c).. 54% 5 + 
*Mexico-Ohio Oil..... 4 2% $4 + 
*Mich Bumper. . : 2% 2%— 
*Mich Gas & Oil C 2% 3 : 
*Mich Stl T Pr(al. 08) 154 * 15% + 
—— Sugar Co 4 + 
= ” hap vte, A. 6 5 > 
Dy esseess 1% 1% 1%+ 
oid ol pad pf (t1%).. 9 9 . 
Midvale Co (a5)..... 72 72 
*Mid W Abras (al0c) 4 4 
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Stock and Divi- 
dend in Dollars. 
Mining Corp of Can. a ae a* + 
Minn Min & M (#1). 
Miss Riv Pw pf (6). ins 114% ty, + 
*Mock Jud Vo (60c).. 14 13} 


Moh HP ist pf (7). “102% 101 102” — 
Do errs M4, 114, — 
anaes ‘orp. _ 
*Monroe L So, A(32c) "Ss 3% 3% + 
Montana Dak Util... 20% 18 19. + 
Mont Ward, A (7)...153% 149 152% + 
Mont L, H & P (13)x 34 A + 
“Moody's I'S pt pf(3) 38 % 37% — 
Moore Cp, Ltd (al. 65) 43 43 
*Moore Dist =: 6% + 
Mount Prod (60c 6 644 + 
Neuter Br (1h)... 43% 41% 430 + 
NACHMAN SP (al).. 20 19% 19%— 
*Nat Auto Fib (11%). 34 31 34 + 
*Nat 3 2 2% 
Nat Baash. Cptati ‘yx 51% 50% 51% + 
*Nat Container (a50c) 13. 12. 13. + 
Net Boel Gae (i) x 18 17% 17% 4 
*Nat Gypsum, A(a2%) 66 62. 66. + 
Ne ad Investors ...... 2% 3% 





Nat a a 
Nat Mfr & Stores 
*Nat Oil Pr 


j++ 


= oa Co. 











PFRORES + 
Nat 8 AL - _ + 
oa 
To aw 
1% + 
*Nehi Corp ......... 37 — 
Ni r Bros pf (7). 14 + 
*Nelson (Her) (ad5e) - s 13. — 
*Neptune M, A (a60c iby 16% + 
Nestle-Le a. Raieen ae 2 ° 
Nevada-Cal El ...... zy u 20% + 
New Brad on (al0c). 4 4%, 4 4 
New Eng T&T (a6%4)133 133 133 + 
*New Hav k 22 22 — 
New Jer Zine (+2 82% 80% 82 + 
N Mex&Ariz Ld(alc). 4% 4% 4I%— 
*Newmont M (a3%)..1 122 128 
*New Process Co (+2) 25 24% 24% — 
*N Y & Hon Ro ( - 30% 30% + 
N Y¥ P&L 6% pf (6)..106 105 106 + 
"NY SI uilding 8% — 
Y Steam .......... 1 17%, — 
| Y Tel pf * . <a 115 «(115 
NY a 4 
45 52. C+ 
: x 16% 165 — 
I 
wa 2% 2 2% — 
*Nia 8 (Md), B (a60c) 14% 12% 13% . 
Niles-B-Pond (al) .. 47. 47 om + 
*Nipissing (a50c) . an 24 
*Noma ' Cp {aide 114% 104 
No — 3) ee 4% 


} 
*No A “wayonnd (1%) 3 b= 
*No Am Util See . a 33g 3% + 
5, — 


*Nor C — (3350). 
*Nor Euro 


1“ 


Fr 
1 


me bo tome es 
RON oe SS StS SE 
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ry 


1 
— 
i 


i% 
2 


Nor Penn wR), 815d.104 104 OF sot ee 
Nor Sta P: A 340-386 ; 
*No’west Ens’ r (al) 28% 26 28% + 
*Novadel Agene (2).. 364% 33%. 35 — 
OHIO BRASS, B (+1) 45 45 + 
Ohio Edison pf (6) ..107% 107% 107% + 
Ohio Oil cum pf (6)..109% 109 - 
pf (6) ..112 112 112 , 
P Sv pf, A (7)108%108 1 + 
soil —, Ltd (+40c) % 13 13 + 
= = “ at Gas....... a gee z + 
irackow. Ritcd.e'< o's 1% + 
eOldot ene eee 54 5% — 
*Overseas Bee. (a50c) se BY a + 
PAC Ya ist pf(1\%) 31% 30% 31% + 
Do pf (1.37%)... 28% 285 + 
+ od Lighting pf (6)x107 106 106 + 
i Oe 8 8 
“Do ‘ot pf (al 23% 23% 23% — 
Pac Pw&Lt pf (al i) 8514 84 84 
*Pac Tin spec (+2)... 44 438% 44 — 
*Pan Am Air (+1)... 61% 59% 59% + 
*Pai 1 eer 10 95% + 
*Parmt Motors Corp. 5 a” 5 — 
*Pat Ply M (a7).... 55 55 — 
Peninsular Tel (*1).. = 2914 + 
Penn-Mex F mS zy 5Q — 
Penn G & E, A (1 15% — 
ennr’d Corp (a250). nas 4% + 
Penn P & L (6). “a0” 109 110 + 
i Sees: 111 110 110% + 
Penn Salt (+4)....... ie 160 160 + 
*Penn W & 89 92 + 
Pepperell Mfg 8 .-143 135% 140% + 
Perfect Circle (+2) 330 
Phila Co (1)......... 1 1414 — 
*Phillips ay age 13 12 - 
*Phoenix See Corp 5 64% — 
*Do pf A (3)...... 38% 37% 37% — 
Pie Bak, Ine (+1.60) 22 21 21 
*Pierce Gov (a50c).. 22 18 20 
Pines Winterfront 3 3% 
*Pioneer G M, patiees 6% 
Plies ay 
8 +21). = 8 
*Pitts Forgings a. Be 7 Ha 
126 


Pitts Pl Glass (a6). 
*Pleasant V’ly Wine 
*Plough, Ine (1.20). 


*Potrero Sugar ...... 4 3 4% 
Powdrell & A Cs; 2s e 11% 
PowCorp of Can 29 
Premier Gold (ize). * 4 
Pressed Met (+2). aa 38 34 
Prod R Corp ........ 
*Propper McCal’m (d) xy — 
Prosperity Co, B(al4) 14 14 144% — 
*Prudential Inv (a50c) 12 12% + 
Pub Sv, Col 6% pf(6).103%4 103% 10314 — 
Do 7% pf (7)(cash).109 109 109 e 
Pub Sve, Ind, pf.... 34 31 34° + 
BO BE OE, .ccncecen> 65% 62% 64% + 
*Pub Sv N Ih (no 
par) (#2) (cash).. 82% 82% . 
Pub 8 Ok 6% pr li (6)100 9814100 + 
Do 7% pr li 02 i003 + 
Pub Util Sec pr pf. 3 3% — 
a - SP&L S$ pf(5) 86 84 85% + 
“ > re 44% 47 + 
pyrene Mfg (a90c) .. 8% 8% 8% . 
QUAKER OATS (+4).121 1184121 — 
Do pf (6) ....---0. 148 148 + 
Quebec Power (1).... 2% 23% 24 + 
RL & LT SEC(al.55) to 22% 23 + 
Rwy & Util Inv, A... 1 ° 
*Rainbow P,A.. % % bi ~ 
Con (a50c). 25 1 2 + 
Do pf (3) ....cece. 42 42 + 
ytheon Mfg vtc.. 4 3 4y%+ 
* Bank Oil ...... 11 9 1 + 
*Reed Roll B, n(+80c) 33 + 


JAN 8 


Net 
High. Low. Last. Ch’ge. Sales. 


5,900 
125 


38 
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Net Sales 
Net ae High.Low.Last.Chee. in see” 
Sales — Low.Last.Chge. 000s. c 4145,B,'59.1011%4 101% 101 
Last.chee. in 1000s 5 Pub s N J 6s, ctfs...144 Hai 14 aaa 1% = 
Net epic 400 | GARY EL & G is, 101 101 19 N Wil 5s, "56.111 111 0 
Low. Last. Ch’ge. Sales. 14% se x w, stp.. A+ 101 44 | *Pub Sv » 5 104 = - 1 
High. ™% 300 | Vogt Mfg Co, new... 15% eaten Pw ‘5s, "56. .103'% 102 100% 3 *Do 5s, C, ie ee i ia 1 
t 5S ae. 100% 1 *Do 4%s, D, oes 8 
*Heeves (Dan) (50c). 7 —"%& 2,100 ™% % Do 68, 1941 ...... : 4 1980. . 103% 1 
eceece ‘ACO AIRCRA T*t eee *Do 4 E, 3 rT = 5 

Revbar, Ge 0) —"y $e | Thee SRE acs | Be Bi = Bs tein S| RUE ER ies ieee fe 

or 2 — § 2300 a wae" me :. 5,700 | Gen Pub U 6%4s, A,'56 95 th 8 Okla 'Ss,A,"G6 105% 104% 10514 + 1 % 

Rice St D Gds (b50c) 3% + % = “wares Pump (50c). = ix "400 | Gen Wat = & 1% 21 Ps exe: "5, A.'49 S54 + a 

ee ee ae ee = OO) BS Se eee S| Oe ee se 

_ Be 700 10% — Lt 53,’78.. 92 ‘hii a 

2a Fo Gi (tt a x seem Roya ty 2c). 9" 18 7 +1” 1,300 | Glen Ald Coal = = dt a 1 | QUEBEC P 5s,A,"68..104% 103% 104% + 1% 2 

Ressta Inf “** gaff se ‘se SS West Auto Sup, A(‘4 am A. RO Sl ae eee Site i ms a” T “eee 104% 109% 108% + eS 

*Russeks Fifth Av(+1) co os i$ 14,400 Weet t eet Md De (iT) : 93 me + 18 | “Gece Stee a oe oO 0% + % 5 | Roch C Pw 5s,A,'53.. ha a : 4 

ea + 2,900 = as 80 4 jut: 300 | *Guard’n Inv 5s,A,’ *SAFE H W 4%s,'79. a 84 

eee plas TW Va Coal & Coke. 4% 38 4" — *F00 105 — 5 | stra ac 6, 7 18 18% 17% oe 4 
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St P wccee 115115 115° — 2 2° Diaseeeaee a i 200 GG 5 A’ 53.103 1 4 Do 6s, 1935, x s..+§ 10344 + 1% 5 

rmeetete sss 3% 4 + 1. mes (a2i4). = ¢ Hoast L&P 5s, A.’53. ioif = 2 | Sertpps(EW) '5is,°43.103%4 102% 103 11 

< “qian os Ba 600 *Wilson_Jones 4 S + 200 4%s, D, 1978 one = ir 2 "48... 1024 — 
ai Gap aE a = “89 | Twoediey Fee (oc) 8 SR 3 a ae | caer Be 2 soko tap mm rath T | mera 
Z . e , eeee ‘ 

Seovil Mig (agi). a7 40% aT tM 138 | ow Se iy te RSG 121500 | “Bo os, Bi He fe % ast | uence ee sendt. or 2 3 

Se Sp 5 Wat pf.. 75 3%— % 1,100 | Wright Harg IDAHO POW is, '4 18 101 iol ms 151 | Sheridan Pw 5s,'57._.1 100 + a 

Seeuritics Corp . “a —1 100 11) 69 Ss: — 1% 2.000 | tu Cent RR 6s, "37. 10642 1 a Sy Aa EE 

*Seaman (ize). 4 “Sa... 2.308 | evoUNGS aT D ( 3 2% 2%— % 2,000 | fy North Util 5, —-ee eee "60. 107% 106% 107% + % 5A 

Segal Lock & Hdw 5 if + iy 10,100 | *¥ukon Gold (al3c). , erly | Ml Pw & Lt Sys, ‘57. 96% 2 S| Do aye BAB ioe” 106" + 1 30 

Sgeuested In... .. oe? a? i*® tS go en PE gh at a ee De sis, B, 1954 mae eet 2 sDo Shs, 165...... 7 ae 10% y% 5 

eee mi-ann ; un- Se, ©. W668 ..... - yp BID. « «oe oo 
Do prior (SK). 2 “ty ty — “y 300 the” Curb ~~ BY -S- F extras. Ind Eee és. ‘oss 05 oe ets OS eetigs, 1988 “S103 103 103 — ~*~ 2 
Pr Sto (al9%c). # + % 1,300 | listed issues. dn. aPait ee year bP. Do 6%s, B, ai ait « 3 ’ Boe ne saa: 2 = 
*5 Control... ii 400 | tAccumulated dividends. being in Do 5s, C, 1951...... 1 | Seu Ry is, 103% 103% — 8 
Ale a B ties | Setactetey Sie eciventin or “bate feor* | 4B Haro El Seas so soit god. 5 | Sou Nat Gas @ort4.. 1s 403 "103 * ; 
Al see + 7 bankrup ; tey Act, or securi Ind Hy A, bed 27 A A,’57..104° 103% 
Min.. 19 17% 1,600 er the Bankruptcy dend Service 5s, 1950. 52 | S'west L&P 5s,A, * 9 

*Shattack Den : 26 + ’ ch companies. x Ex dividend. Ind A 1 7 + P&L 65.A, 100 9914 3 

Sha 80c) .. 900 umed by su ts. A, 1963..... i 6 | S*west : 105 — % 

~d  Wintane (4).13942 1 nia :* 2 — “ae Mich El 5s,'55.104% 1045 104% — 4 | Swest PS 65.4. S,0% S “Sus: 17 
ta < = a 1 00 eee eee Ind Pwr & i te,A.37.105% 1057 1 it | “Do Gs. "35, ev ¢ od 90 mg + 3 
-Wms of Can... 7 a a, 1,900 10008) Ind Pw & 6s, "48.4 12 19% + % 117 nas :...... +§ 90% re 2 

st 40 les in Pw 91 

Mix (16)......370" 360" 370” +8 pore 15 | Int Pw Sec G4s.C."55 Tl” 70% 7 % | Do 6s, 35, cod ie eS 74 

Singer Mfg (16)...... 1,600 “* 1952... 74 Do 66, *S1 ........ i 117 
+ ‘ 11 | _ Do 7s, F, : + 8 | Reewegme 8 90% + 1 
vtec (fl)...:-..-. 29% 2 28% + ime | 48 105 + % 3 | Ent't Salt bs, 195i. --107% 107% 107% + % <i] Does. es”. au ht 6 
fests) 2 an ans 1.508 | Do Re i in Se | meet See Se, 1061... ee 1008 2 213 | Stand inv Lite, *5 5 3i.4 i's 88% — = 
, So Penn Oil Wa . 39 + 1 Do ‘s 55 | In y 6T 68 +1 46 | Stand Corp 58 6 

Ed pt pf (1%) 100 Do % 6 Do 6s, 1952........ 91 6 . oan = 104 1044, — 

“Do pf . G2 Sees 2% 2% + = Aluminum Co ioott leste rosie 18 | Interst P 85s, D, °56 91 my ST + iyo *Sup Fw tit a mt = 1048 104 — uu 
Do pf, C (1%)..--. S @ &. «. aco | Gee ee 35% 351% 35% — shies 1 8 | Syrac Lig Co 5s, 07% 10 : : 
- A, Foe 5 +1 Amn & Pw Ge, A,'s - be + din taeegentaind 203, 1094 — 1% pt ae 7 ptt 107% 

oon 20c). 600 ; 108 107% 1A-NE vA, "57.102 6 

Sea Uni x “enna 25 3° 2 ; i ar “Dee 2028, “called. 106 = a % m. Iowa wats eo = ios%e ia + . i 8 | ENN EL Pw Se. % re Fe 95% + » 

*Sou Royalty (+40c).. “- 3 Am Pw & L 6s, 44% 10342 104% + 2; = % 5 | Tenn Pub Sve 5s, 105% + 21 

PL (2).. 4 1,800 Rad 414s, 1947.. .104% 1 21 . 58,°42,stp 54% 54 54 El Sv 5s 1% te 2 

BBY y Te % an Aa t 1,100 = Roll 5s,°48. .1 = 103% “3 2 pa AOE 58,B,'47 104% 103% 1 y 2 — Gas Ut ‘ts ‘&. ; ‘30 st = ss 
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f...0.0000-. — Pw & » 1956. 1 Do 5\s, F, 40 
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Stand Sit & L (4c). 7 TH+ % 11,700 sees T'S Site 23S Ry 88 2% | Rie soaps eX Tao took aif . Do és, we Soeeees x 
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Telephone BArclay 7-4300 14 WALL ST., NEW ¥ YORK TWX Call NY-1-579 
Chicago Stock Exchange San Francisco | San Francisco | Los Angeles | Los Angeles 
: a STOCK EXCHANGE. | CURB EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. 
: > h STOCK EXCHANGE. | . 
STOCK EXCHANGE ™ STOCKS | UNLISTED SECURITIES | STOCKS STOCKS 
STOCKS STOCKS 
Sales High. Low. Last. | Sales Hizh.Low. Last Sales. High. Low. Last. | Sales. High. Low. Last. ! Sales. High. Low. Last. | Sales. High. Low. Last. 
: eee ak s * 411 Cons Ghem | 100GrW ElCh™ 74 74 500 Gen Paint. . 14% 14% 14%| 1,600 So C Edi.. 29% 28% 20% 

900 Abbott .... 51% 51. 51% 550 Public Serv 84 83 83 indus, A. 35 35, 35) | 50 Hobbs Ba A 2.50 2.50 2.50 300 Gen rs 65 63i; 63t 600 Do 6% pf 285% 28% 

250 Adams 16 158 vr 430 Quak Oats.121 118 119 100 Crm of Am 5% 5% | 4 420, Do B.-... 30 30 30] 2,800 Globe MGM 30% oie 108 600 Dod's% pf ze 36 2t 

500 Adams R 6% «6 270 Do pf ...149 144% 145 65 Cr Wm pf.111 110% 2 1108 | | 3,400 Idaho M Mn 6% 6% 100 GoodyrT&R 2914 2914 29% 4 SCG 6% pf.105 105 105" 
1,550 Adv Alum. 8% 7% 8% 450 Rath Pack. 33. 32% 32% 990 Cr Zel vtec 18 17% 175 Inter T & T 11%, 11% 11% 500 Hanck O A 22. 21% 21%5 100So Pac ... 43% 43% 43% 

300 Allied Prod 22% 18 400 Raythvtc 3% 3% 3% 170 Do pf A..113. 112 14 5,275 Italo Pet .. .62 8 54 200 Holly Devel .87% .87%¢ 8715| 1,600 StandOilGal 44% 41%, 443, 

160 Am P 8 pf 70% 6944 70% 550 Do pf vtec 2% 1% 2% 117 Di G Fruit. 10% 10% 10%] 5.293 Do pf .... 4.85 4.40 4.70| 7,000 Jade Oil.. ‘16.08 | 16 500 Sup Oil ... 44 44 44. 
13,650 Armour ees 2,000 Relie Mfg.. 34 30% 33% 70 Do $3 pf. 45% 45 45; 500Kleiber Mot. .27 .27  .27) 8,100K A & Mot 148 (41 48 100 Taylor Mill 22% 22% 22% 
1.550 Asbestos .. 3% 3% 35% 560 RollinsH_ pf 18 16 17% 873 Eld’rado Oi) 2215 22% 22%) 50 McBryde | ies Ss 8 8,500 Lincoln Pet .28 126 .28 5.100 Transam . 1 % 17 

950 Assoc Inv.. 54 51% 52 700 Schwit C... 275% a 27%] 1.975 Emp Capwi 2314 23 23% | 97,493 M M 600 Lockh Airc. 10% 10 10 0U Bk & Tr.150 eg 

600 Athey S W 13% 13% 13% 200 Signal Steel 16% 15% 16%) "115 Emsco Der. 18 18 18 SD lig 17 LAG&E  pf.1 08i4 108% 108% 3,300 Union O11 G36 138% 26 

700 Auto Prod. 7% T% 7% 20S Col Pw,A 4% 45% 45% 15 Ewa Plant. 58 58 58 10 Montg wana 54% 54% 54%] 6,100 L 4% 4% | 1,100 UniCons Oil 13% 12% 13 

200 Auto W pf. 2% 2% 2% 90 So’'wG&E pf.105 104, 105 330 Fir Fnd Ind 40 38 38 175 Do rts 2.25 2.25 2.25} 100 Mescot “Oil. 78 THR 17% 200 Van de K.. 36%, 3614 361 

200 Back Wilt. 14% 14% 14 80 So'wL&P pf 924 91% 91%) 535 Fi, nd Ins 93% 93% 93%] 4,105 Moun C Cop 12 11% 11%| 300 Menasco .. ; 2,300 W © (Del). 10% 10% 10% 
1,050 Bast-Bless. 19) 20 2,2me Stand Dred 5 25 AS 156 Food Mach. 49 47% 49 835 N A Aviatn 14% 12% 14%| 100 Mills A A. 1 12 ; 

650 Bendix Av. 25% 25% 25% | 1.000 Do pf.... 16% 14% 16%] [98 Food Mach. a) fla %) 10 Oahu Sugar. 40° 40° 40 100 Mt D Oll.. 70 ay MINING oe 
2,050 Bergh Br.. 12 11% 12 pF sonateg Furn. oo @ 30 Galland Me 39 36% 36%| 4250’Connor M. 20 19 20 100 Nat Fund.. 12 “t 124 124 4,400 Black Mam 24 
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950 Borg-Warn. 77% 75 75 1,700 Swift & Co 25% 25 ; 503 Gen Paint. 1414 144 14% 40 Onomea Sug 44% 44 44 5,000 Occi Pet.. 42 re 100 Tom Reed. .46 .46 -46 
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50 Do pf A. 26 26 26 S15 Thomp JR. 12, 10% "Zu] 2,047Golden St.. 7% 7% 7% 390 Packard’. 137 1h 137] 1.000 Olinda La. 26 “18 (20 a eae 
1,800 Bruce E L. 23% 21 23% | 1,550 Utah Radio 3% 2% 24) “190 Hancock ©. 22 22” 22 200 Park Utah.. 4% 4% 4%] | 200Pac Clay... 12 11% 12 UNLISTED ee 
4,150 Butler .... 14 13% 13% 100 United Gas. 9% 9% 9%) i145 Hawaiian P 47% 47% 47% | 325 RadioC of A 114g 10% 1144] 2,000 Pac Fin... 33% 32 32y 100 Am R & S. 26 
1.100 Do pf... 30 Ee 5 a | «(300 Home P& M sity asi. 50 Radio K Or Ti Ti, T| 100 Pac G&E.. 36% 36% 36% 83 Am T & 7.180% 184% 1864 

800 Cent Ill P 110 Do pf. 4 5 In 41 41% 375 River Cm A 16” 16° 16° 400 Do 6% pf 31% 31k 314 300 AviationDel 

Serv pf. 70% 68% 70% 50 Vik Pump.. 22) 22 22, 1.761 Honolulu © a 34% 35. 150 Schumacher. 4.00 4.00 4.00} 2-600 Pac Ind.... 30% 28% 20% 800 Cities Serv. H rf H 
1,550 Cent Ill Sec 15 1% 1% | 1,100 Wahl Co 5% 1% | “550 Hunt Br, A 3% 3° 3% 370 Do pf 18% 17% 17% 500 Pac Pub S 8% 8% 8% 100 Comm Solv. 19% 19% 1 
2,300 Do pf... 17 15% 15% 400 Walgreen .. 38° 37% 38 850 Do pf me ™% 1% 15 Shasta Water. 44 43 43° | 3,000 Rep Pet 9 ais 300Com & So. 34 3% 31 
32,150 Cent&SW U 3% 3% 3% 300 Wieboldt St 21% 21% 21%) ro Island Pine 21% 2114 2114 | 1,148So Calif Edi 29% 28% 29%] 1,300 Rice R Oil. 38 33 3 160 Elec B & S 22% 22% 2214 

330 Do pf ... 638% 61 61 650 Will-O-O M 10% 10 0 260 Langdrf, A. 124, 12% 12% 31 Do 5%% pf O77 27" 27 500 Ryan Aero. 24% 2% 2%/ 1,800N A Avia.. 14% 12% 14 

150 Do pi pf.100 99 99 5,600 Wisc Banks 814 754 8%) | 420 rorour, R G36 34% 35% 295 Do 64 pf. 28% 28% 28 97 Samson B. .8214 .8214 .8216 600 Packard 11” 10% 10% 

100 Cent Sta P 750 Woodall Ind 14°13" 13 ap Seon nn) Se Sk os De Os et eh 500 Rad C Am. 11 10% 11° 

&L pf..15 14% 15 | 3.550 Zenith Rad 35 32% 33%) , 100 Lib McN&I 10, 10. 10 | 02 Uni Cp Del 7 8% 150 Security U. 45 45° 45°| 100 Radio-K-O. 8 3” 

130 Chain Belt. 69° 68%2 68% ~— 38 CAG&E pt 1081 107 108%, | 37,293 U'S Petrolm 1.90 1 i 170] $50 Sec F Nati 53” 51% 53 100 Stand B C. 153 
F 600 Chi & N W 3% 2% 35 | $2,000 Ch bs og 5s. “ — an tn “uB Fd 1% 1% G00 Warmer Bro. 38 ia 17%, 200S O&G A.. 35 33% 35 100 StandO N J Re td 68%, 
“4 Oy ge a M% Fe a” 1,000 Do s,’27. 769 Magnavox.. 2% 2% 2% 10 West Air EX 8% 8% 85% 500 Sontag Dr. 14 14 14 700 Warner B.. 18 16% 18 

350 Chi Fl Sh. 54% 54 54 a... OO et ee. 2S 22% = BONDS 

150 Chi Yel Cab 25% 25 25% CURB EXCHANGE fo ee 41 $5,000 So Calif Gs : — i wwo_G CCC 
ese Caum x tie 11940 116% 117" 550 Allied Brew .57 52 .56 Ry pr pf. 36 36 36 oe * oe 104% 104% MICHIGAN MARKETS 
1,050 Caum Edis.119% 116% 117 | 4 30 Camp Gold 1% Iv ifs]  880Nat Aut F. 34% 32% 34% DETROIT LISTED STOCKS 

690 Con Bisc... 9% 8% 9% 650 Dick & Br | 443 Natomas .. 12% 12% 12% Pi " h MICHIGAN MUNICIPALS 
3,550 Consumers 4 8! 1020 Pe. AY it 2% rth ” eee we 98 96 98 itts urg REAL ESTATE BONDS 

Z 1 . . 7 De 1 

250 4 5 Pf H 3% 3s 200 Fox Brew 10d 10% 10%] 2.480 N A Oil Con 14% 13% 14% STOCKS 
12,150 Cord Corp. 4% 4% 4% | IeOEbert BB) se Cord FA ys os | SNe High. Low. Last CHARLES A. PARCELLS & Co. 

700 Crane Co. 47Y, ? p 200 Ark Gas. 84 8 gv Established 1919 

500 Heidel Br.. . S| 2,017 Do B 9% 9% 9% soy 

ae Do pf sii"204 128 =. sien Pars. @ . 3 1/090 Pac A Fish 2114, 20% 21%) | p+ ae A Crk we ood 0% Members Detroit Stock Exchange 

800 Dayton R. 19% 19 750 Kermath .. 6 5% 6 1,435 Pac Can.. 16% 16 16%, 10,899 Carnegie M 3 % 25 | 2% 639 Penobscot Bldg. Rand. 5625 

100 Fd 32. «32 1,700 Maj R & S 4% 4% 4%) 2,170 Pac G & E 36% 35, 35% 1,394 Col G & E. 18% 16% 18 _Detroit Michigan 

600 Deck A C.: 12% 11% 12% 100 Robts & O. 3% 3% 314] 1,774 Do6% Ist pf 315 20% 31% 500 D L Clark. 5% Hd Bd - — : veces 

20 Det Mets pf 27% 27% 27% 100 Sterling Br. 6% 6% 4) 385 Do Sis% pf 28%— 28% 28% 50 Duff Nor.. 25. 25. 25 

20 Dexter Co. 17% 17 177 > , : r aires 1,033 Duquesne B 18 17 18 ~ 

350 Dixie V.... 21” 20% 21" peonypnallgg rage 90 Do 6% pf107 108 105%) 245 Follansh pf 33 31” 31 Detroit Stock Exchange 

Do A ... 39% 3814 38% 100 All Mills... 31% 31% 31%| 1,686 PacPS(n-v) 8% 8t%  8i% 1,585 Fort Pitt.. 1% 1 1K 

10 Eddy Pap.. 24 24 24° 1,240 Berk & GF 2%) 901 Do(n-v)pf 23% 23% 23% 185 Har-Walker 54 53% 53% STOCKS 
6,600 Fl House... 10% 10 1 a ee Te on oe 15 Pac T & 7.152 151 151 475 Koppers pf.107 106 106% STOCKS 

600 Elgin N W. 38 38% 150 Cent Br, A. 3% 3% 3% 451 Paraffine... 76 73% 176 12,818 Lone S Gas 12 10% 12 Sales. High. Low. Last. | Sales. High. Low. Lasi 

150 Fitz S&C... 15% 15 15 1,045 Dis & Brew 2% 25% 20 Do pf ...106 106 | = 610 McKinney.. 2 2 2 850 Auto Cy Br 1% 1% 1% 60 Pfeiffer Br. 1% ll : 

130 Gard Den.. 58% 57 58% 200 Lockheed .. 10 10 = 10. 551 Ry Eq & R +4 18% _ 242 Mesta Mach 60% 59% 59% 487 Baldwin Ru 10 9% 10° 700 Prud Invest 

150 Gen Cdy A 17% 17 17 200 Norton pf.. _% 3 a} 145 Do 6% ... 86 85% 85%) 13,425 Mount Fuel 7% rd 1% 30 Bohn Alum. 41% 41% 41% 279 Reo Motor.. ot 8 

750 Gen Finance 5 4% 5 1,600 Pearson ... 5% 4% 5, 600 oe P& =i 1,203 Natl Fire P 8 % 8 265 Briggs Mfg. SA 54s 5414 537 Rickel, H W 
13,800 Gen House. 10 916 9% 60 Tastyeast, A 1% 1% 1% P, -.. 47 < ae 3600 Phoenix O. .06 .04 .01 734 Burr Add.. a 33 850 River Rais. 3% 

200 God Sug A 4 40 405% ————_—— 3, = Repub, Pet.. 2% nn” oak vA 202 Pitts Br.... 4 4 4 1,196 Burry Bisc. 53, 7 75 Scotten Dill 31 31 aij 
2.150 Goldblatt. 41° 40 41 Ci nati 5 Roos Br pf.11 A 185 Do pf ... 35 33% 35 600 Cap City.. 14% 14% | 2.703 Std Tube, B 

4,300 Gt L Drdg 24% 23% 24% incin 1.115 ———- 1% l% 1%) 1,190 Pitts Forg. 19% 1812 18% 310 Chamb Mtl. 20 Stearns pf. "100% 100 1004 

80 Harn'schf . 15. 14% 15 STOCKS 235 Do a os 510 Pitts O&G.. Ve Mh 1s 588 Chrysler .. aie ty uf 125 Timken .... 2314 231 
1,100 Heilim Br. 10% 10 10 1,541 Shell u oi 281, 2 28% 30 Pitts P G..127%4 127% 127% 43 Contl Mtrs. 27, 3,460 Tivoli "grew - tr 

50 Heller ..... 25. 25 25. | Sales. High.Low-Last 440 Signal O & | = 1,080P S & B.. 13% 12% 13% 40 Crowley M. ai a a 450 Union Inv. % 2514 

150 Hormel ||. 19% 19 19% sasihium inns Sk 2% 08 Gas, A... 36% 34, 304 30 Pitts SF pf 95 92 92 | 1,900 D&C Navig i) 2% 25% 220 United Shirt 70 10 10 

800 Houd H B. 25% 24% 24% 581 Am Laund. 24% 24 «24 755 Sound Pulp.101%4 (3 aie 543 Plymouth O 27% 25 27%) 6.250Det Cr Crk & % 3 300 Univ oe A 8 8 8% 

10 Hibb H&B aan 42% 42%, 50 Am Prods. 2% 1% 1 805 So Pac .... 44% 43% 44% 500 Renner .... 15% 1% 1% 52 Det Edison.148 146 146 550 Do B..... ee 61, 
1,650 Ill Brick... 16 145 16 10 Baldwin .. 8 8 8 3,195 So Pac Gold é S 290 Ruud Mfg. 19% 1814 19%] 2,410 Det Mich St 8 7 8 500 Walker, A.. 2% 2 26 

200 Iron Fmn.. 24% 24 24 250 Burger Br. 3% 3% Gate, A. 2) 1% 1%) 9,333San Toy M .02. .02 .02 440 Det Paper.. 8% 8 8 400 Do B..... ™% 7 7 
1,000 Jarvis, WB 21% 21 21% 139 Cham Coat 2512 34% 351,| 679 Do B... lm le lk) 69645 O&G... 6% 6 6% 360 Det Stl Crp 1818 18% 18%| 2,785 Warner Air. 1% 1% 1% 

250 Jeff Elec... 424 42 42 30 Churngold. 13 13 13 30 Spr Val W. 8% Sm 612 Do pf ...14 13% 14 170 Eaton Mfg. 35% 34% 34 500 Wag Screw. 6 5% «6 

170 Kalam Stv. 44% 44 44% 417Cin BC pf 5% 44 45%] 6136 Std Oil Cal 44% 41%, 44 300 Stand S S. 29% 29° 29° 21 Eureka Vac 12% 12% 1216 100 Wolv Tube. 13 13 13 

950 Katz Dr n.. 15% 15% 15% 160 Cin G & E 2,020 Supr M Cal 15, 13% 15, 379 Unit E & F 48 46% 475%] 1,493 Fed Mogul. 20% 20 20 255 Young ..... 44 42% 44 
1,150 Kellogy sw. 101, 9% 10 pf 107% 107 107% 85 Thom-A, A 2% 2% 2% 400 UnStates Gl 3 3 3 200 Fed Truck.. 9 8% 8% N 

20 Ky Ut 6%pf 82% 825 82% 522Cin St Ry. 8% 8% 8 494 T W Asso O 21% 21% 21% 100 Vana A Stl 45 45 45 50 Fed Screw.. 5% 5% 5% U apg 
100 Do jr cum 336 Cin Tel .. 98 96 97 | 32,549 Transamer.. 17% 16% 17% 420 Victor Br. a dee 675 Frank’muth 1% 18 17%, 240 Amer Rad.. 25 257, 
«PRS 39% 37 39% 144 Cin Un S Y 22% 21% 22 3,700 Un Oil Cal. 26% 24% 25% | 1,735 W A Brake 47% 1,438 Gar Wood.. 15% 15% 1 38 Am T & T185 185% 1 

850 Ken” RT&L.. 21%, 20% 21 42 Coca C, A.104 102 103% 645 Union Sug.. 22 215% 22 129 West El Bt 43% 1488 100 Gemmer, A 40 40 40 400 Borden .... 26% 26% 26' 
3,800 Kingsley Br 2%, 2 2y, 200 Crystal Tis 9% 99% 9% 435 United A L 20% 19% 20% 10 Jean G.. 91 1 91 950 Gen Fin Cp 5 4% 4% 1,340 Com & So.. 3% 3 3 

790 La Salle ex 2 1% 2 35 Dow Drug. 2% , 8 2,628 Univ Con O 13% 12% 13% 150 WaverlyO A 3% 3% 3%| 4,604Gen Motors 65% 64% 647, 1,083 Consol Oil.. 16 «1 16 

30 Lawbk pf.. 39% 39 39 117 Eagle-Pich. 2214 211, 2i 5 Waialua Ag 64% 64% 6415 125 Pitts Stl F 21 20 21 2,655 Goebel Br.. 67, 6 6% 180 Gen Foods.. 3! 385% 39 

200 Leath & Co 7% 7% 7 64 Early & D. 364 36 36 11 Wells F Bk.315 315 315 UNLISTED 1,570Graham P. 34 3 3 432 Hupp - Be im 2% 

130 Do pf ai” 26ig 2618 159 Formica .. 22 21% 22 565 West P&S 36 34% 36 wmikeaeomens ww Soe st mS 310 Kelvinator.. 21% 2114 21 

700 Lib McN&L 10% 9% 95; 10 Fd Inv pf. 7 75 75 100 Yel Checker A Mg Bg 26 ru Sat 262 Hoover B&B 17 17 17 100 Kennecott... 62% 60% 6014 
1,400 Lincoin Pr. 11% 11° 11° 30 Gibson Art 34 33% 34 Cab, A... 60 60 60 aS eee _= % + 100 Hoskins Mg 65 65 65 145 Kroger .... 23. 21% 23 

'ihne se 8 25 Goldsmith. 8% 8% 8% BONDS fle 25% Siesta 30 Houdaille,A 41% 41% 411% 79 Natl Dairy. 22% 22% 

50 Linds, Lt.. 4 4 4 50 Hatfid pr pf 7 7 7 | s2,000F 291 args RR an 20% 21 he 395 Do B. 23 2 2 555 N Y Central 41 i 

50 Lindsay L.. 3% 3% 3% 132 Hobart, A. 48 47 48 sos oe 105% 105% 105% 557 rot Seis <a 3% ras 1,013 Hudson Mtr 19% 18% 18% 710 Socony Vac. 1 16 
4,400 Lion Oil P. 17% 145% 16% 25 Jaeger .... 24 24 ee 334 Col. O & G % 94 9x} 220 Hurd Lock. 1% 1% 1% 150 Std Brands. 15% 15 1 
1,500 pence S% .o% eagle fl J : mS — Market, 6 f 102% 102% 102% | 710 Curtiss-Wre 7” Bi 6% 6,265 Kinsel Drag 12 a it ceexsenesinan 

Lyne 1 y, 1 ahn ist 1 ed i 
4.100 Man Dear. 2% 2, "2% 399 Do A 10% 11 | 4000 Vion O47 107-107-107 2,284 Gen Motors 66” Gis ety| 81> Kresge S'S 28% 7x Ne /O 1 
4, 650 Marsh Fld. 20% 1914 1914 5 Kroger ... 22" 22 8, aes 100 Gulf Oil. b58% eae p5a%| 166 Lakey Fdry 6% 6% A ew Urieans 
132 MeW Drag. 335 33% 33% | 180 Leonard. 6% 8% 84 CURB EXCHANGE BLEGOe | ieoMeawer ay at ae CURB STOCKS 
cGr : % 417, agnavox. 4 y, 

120 Do pf 33% 32° 33% 175 Nat Pumps 10% 10% 10% 40 Calif A T A 20% 20 -20% — oy A 13% By 6,942 McClan Oil. 14 1° 1%| Sales. High. Low. Last 
2,050 Mer & Mf,A 6% 6% 6%, Sr eé @ ... 54 200 Do B .... 3.20 3.50 3.50 304 Pennrd vte. 4% 4% 4, 900 McC Ref.. ye 2 3 3,774 Jeff L Oil. 35% 3% 3% 
1,600 Mickel Fd.. 4 3% 3% 2 Do 8% pf.210 210 210 | 2,200Cardinal G.. .73 . .73 585 Penn RR... 40% 39” 40%,| , 224 Mich Sug... 14 1 1% Do pf 3% 3% 3% 
11,700 Mid W Cp. 13% 121% 12% 50 Randall, A 23% 23 | 2700Cent Eureka 46 45 .45| 4 463 Radio Corp 11% 10% 11%] 1376 Mid-w Ab. 3% 3% 3% 108 Pan AL ins 16 16 

jo war... 5 5h 218° Do B % 9% 10%! 1,600 Do pf .... .42 .40 .42 961 Stan O N J 70% 68” 68 50 Mtr Prod... 220 34% 35% 25 Stand Fr... 7 4 
3,400 Midld Unit. ¢ 58 Rapid 33 3333 100 Chi & So Air 6% 6% 6% 504 United Cp. 7° 6% 7 190 Mtr Wheel.. 225% 22% 22% 23 Wesson Oil. 51 50% 51 
T'000 mia Ue 11 of 10% 30 U 8 Play C 31 30 _s 285 Gen Metals. 22% 22 22h 1491U 8S Steel. 79 7574 75% 896 Murray. Crp 1T%y 17% 17% 22 Do pf... 83 83 83 
i o rint. ’ ” olly RE: J R . cs Hy, : 
- 6 7 a8 De pt. 2 20” 1,959 Internat Cin 1.30 1.25 1.25 440 Warner Bre 18 16% 17%) 3,093 Packard M. 11 10% 10 LISTED BONDS 

660 pb. 7% pf. 7% 6% 7% 5 Wurlitz’r 7% 4,750 Kin Air &M .50 .43 .50 ~ - - 437 Parke Dav. 43% 43% 43% | 33,500 City of N O 

100 Do7% pf. 3% 2% 2% pf ......94 94 94 | 4,960 Occidental P .50 .42 .42 553 Parker Rust 2 25%, 25% Const > 104% 104% 104%, 

50 Do 6% pf. 3% 3% 3% 200 Western Bk 9% 9% 9%! 1,257 Pac Coast A 3.45 3.40 3.45 Los Angeles 50 Parker Wol 15) 15 15 8,.000N OPI 4 

790 Mill & H pf 7% 7 7%, . 10 Pac West O 22% 22% 22% 760 Pen Metal.. 3% 3% 3% yee * 109% 109 109 

450 Modine .... 46% 434 461% | 825Stearman A 2.10 2.00 2.00 | Quotations are for week ended 

80 Monroe Ch. ze Te 7% : 5,500 Tex Con Oil 2.30 2.60 2.15 | Exitay. os compiled by the Bx- 

20 Do pf. 485% 485, San Francisco 785 Victor Equip 7 6% 6% | “ange. as 

4 — ws. 1528, 1 52% 1528, Quotations are for the week| 200 Do pf .... 16% 16% 16% STOCK EXCHANGE. First Bank Stock Northwest Bancorporation 

* us Oo : . 7 a — . 5 e 

sp A... 22 22 22 | ended Friday, as compiled by the UNLISTED SECURITIES. STOCKS Minnesota Mining & Manufacturing Minneapolis Brewing 
200 Nachm Spr. 19% 19 19%4 Exchange. . —— ie 7 s = Sales. High. Low. Last. 
2,000 Natl Leath. 1% 1% 1% STOCK EXCHANGE. s aska G a . 11,100 Bandini Pet 8 9 4 . ‘4 
og Natl Leath, 1% 1% 1% Sam 188 AR or asin, sony asing | "409 Banger! Bet 22 a hy, WELLS-DICKEY COMPANY 
70 Natl Rep In a i diate High. Low.Last 7, o- — a B 2% on a 3,900 Barnh-M... .43 .33 .43 Established 1878 
~ ene % 8 8% 5 . . . nglo Nat.. Thy 800 Bolsa CO A 7% 7 7 h ‘ 
sane Sten Sid's. si” oi 30 nieiiaanes: Sie ante eit Sah, 530 Argonaut M11” 10% 11 18 Bway 8 pf104 A 100” 10,” Members Minneapolis-St. Paul Stock Exchange 
150 Nat Un Rad 1% 1% 1 835 An Cal N B 24% 24 24%| 10Ark Nat GA 6% 6% 6%! 1,000B U Oil vtec .06 .06 .06|| Atlante 4201 Minneapolis Teletype-MPLS 287 
1,400 Nob itt Snk 41% 391%, 411% 640 Asso Ins F. 6 213 Atlas Corp.. 16% 16% 16% 1/500 Do pf a 22 3 
No Aim Car 6% 6% 6% 1,917 Atl I Diesel 21 20 21 10 Do pf .... 51% 50% 51%] 11,000 Do pf vte (11 11 “1 
120 ghd = ol. 3 an, 71 50 Bnk of Cal.195 = ~. an = ~~ ue 1” 0” 1,100 Berkey & G 2% 2% 2% 
% pf. 7% 39 130 Bishop Oil.. > ie ancamer Me 1,300 Do warr 1.25 1.25 1.25 by | b 
4, 750 Nor’west. B 13% 13 13% 109 Byron Jack 27% ore 27%| 400 Barnsdall... 27% 27% 27% 24 Cent Inv... 29% 29% 29% Minn.-St. Paul | Milwaukee 

. 319 Ontario Mf 22% 22 22 260 Calamba .. 30% 30% 30% | 110 Bunker Hill.103% 99% 103% 800 CitizensN B 39% 34 28% STOCKS | STOCKS 

150 Parker Pen. 26 25 25% 119 Do 7% pf. 22 20 Calif Ore Po95 95 95 2,300 Cl Neon El 104% 9% 10% | 

450 Peab C, B. 2% 2% 2% 300 Calaveras... 8 7 % 2,610 Cities Serv.. 4% 4% 4%] 2,900Con O Cp.. 17% 15% 16%) Sales. High. Low. Last. | Sales, High. Low. Last 

250 Perfect Circ 335% 33% 33% 600 Cal Engels. % % %{ 3,856CIl Neon Li .84 .71 .75 3,600 Consol Stl.. 3% 3 3% 543 Minn Br. 6% 6% 25 Harnischf . 14% 14% 14% 

109PennG&E16 16 16 795 Cal Cotton. 35% 34% 35%| (200Consol Oil.. 17 17 17 500 Do pf ... 174 17% 17%! 315 Minn Mine. 43° 43° 43 150 Hecla Min. 19% 18% 19% 
2.050 Pines Wint. 3% 3 3 1,156 Cal Packing 48% 46° 46 50C W 2d pf.112l 110% 112% 300 C of A vic. 55 55% 5%| _ 126 Yoerg Br 1% 1% 1% 146 Wis Bkshrs 7% 7% 7% 

100 Pick P Pk. 6% 6% 6% 25 Cal WS pf.103 103 103 | 1.065 Curt, _Wrignt Ae, 615 200 Douglas A. 69% 69% 69%, BANK STOCKS (UNLISTED) | 200 Wis Inv 3% 3% 3% 

100 Potter Co.. 3% 35% 3%] 1,163 Caterpillar. 8814 R7% 88 65 Domin Oil. 46% 463, 100 EmscoD&E. 18% 18% 18%| 5,353 FirstBk Stk 164 15 16 | 
1,350 Prima Co.. 1% 15% 1% 301 Cl Neon E! 10 9%, 10 200 Dumbartn B % 1.05 1.05! 11,000 Ex Oil A.. .671% 57% .6714| 3,019N W Bancp 13% 13 13% 


JAN 8 











Sal 
46 
4 

1 





Friday, January 8, 1937 THE ANNALIST 61 





Transactions on Out-of-Town Markets—Continued 

























































































Toronto Stock Exchange | TOWNSEND, ANTHONY AND TYSON 
4 A N A D IA N STO Cc K Ss MINING DIVISION i MINING DIVISION Established 1887 
STOCKS STOCKS - Members 
h. Low. Last.| New York Stoc: ange 
INQUIRIES INVITED | Sales. High. Low. Last. | Sales. ' ms nam poor | a 
17,650 Mor Kirkid .66 .60 .66 28,500 Sudb’y Con .4 a Asso 
29.700 Murphy 05% 04% 05 | 21,945 Sullivan ..2.18 2.09 2.10 UNLISTED TRADING DEPARTMENT 
18,825 Naybob .. .72. .66. .69 26, 975 Sylvanite .3.74 3.40 3.70 Private Wire System 
A, E. AME e 21,600 Newbec .. .05% 05 .05 00 Tash Gold. .18 sit ee - Boston Tel.LAF 7010 30 State St., Boston N.¥.Tel. CAnal 6-1541 
INCORPORATED 16,650 N Gd Rosel.37 1.28 1.34 ia 990 Teck-Hug .5.45 5.20 5.40 Baneer Portland R pore nr teas 
3,805 Nipissing .2.72 2.55 2.65 13.850 Texas Can.2.3 os aoe 
120 BROADWAY. NEW YORK 3,313 Noranda .74.75 73. aoe 00 a Fn OR ia = 
Be a ae ae ee ee ea ae 1. . 
25,200 North Can .75 tx 73 See eso a es Boston Stock Exchange 
44, P or . . . STOCKS 
i 21,782 Waite Am.3.08 2.95 3.05 STOCKS 
Toronto Stock Exchange 111,800 Omess. = rs $3 te 30,700 Wayside... 06% 06.0614) sales. High.Low.Last. | Sales. onrs Low.Last. 
STOCK EXCHANGE. | STOCK EXCHANGE. 7,640 Pamour ..4.15 3.75 4.00 aoaee — Cough =. 09%, 0" 275 Adams Exp 15% 144 15 % 20 Sa Ms § f Sie BY 
Oe ee ee Ss'sat Paymemeriia 110 132 | ‘saooYmmr Y GoSt 33 “ies Amneu "pi $4 ss3 HathBak 8 1 18 2% 
—s oe Hen Low Last.) 22.970 Perron ..-2.30 210 2.30 CURB EXCHANGE, Do ist pf. 28 28i,| 1,190 Isle Royal |. 4 3. 4% 
46,660 Abitibi .... P 4% 6% | 1Can Perm..148 148 148 | 36,135 Pick Crow.8.30 7.85 8.15 1, de a m T&T ..185% x 14% 707 KennecottC 62 601, 60% 
4,650 Do pf... 33% 42 | 7 Huron & Er 73% 73 73%| 6,635 Pion’r Gid.5.60 5.05 5.60 | 62,400Brett Tr.. .13 gil,33 <u Washes oe oe 298 Loew" sThea 19" 18% 18% 
55 AltaPacG pf 3 29° «29 «| 42 Ontario L..107 107 107 23,775 P’l Royn...1.60 1.51 1.59 1,665 Cst Cop’ r.7.00 6 gy 8 Do pf 150 faine ent. ey 10% it 
1,900 Bath Pwr,A 18% 17% 18%| 35 Tor Gen T.105 105 105 0,547 Premier 4.55 3.75 4.50 54,500 Cent Manit .24 ‘ea ou 1,362 Anaconda. by 52% 525% a4 Oo D as M% Me me 
160 Do B..... 7 | 2,260 Preston 1.37 1.23 1.37 16,400 Church Hill 06 -0 oo 10 BigelwS pf.110 110 110 2,310 Mass DA 3” sat 3 
945 Beatty Br.. 20 16% 19% | CURB EXCHANGE 800 Prosp Air —_ a 7 a 7, ae —- haw = >: - a Vs 56 Bos & Alb. 147 140, 4 a6 a 4 ry 
2 mcekes, : <«" ar aa 100 Beath & S. 4% 4% 4% 3500 Queb tain 73 2 33° | 11450 Home Oil..2.95 2.70 8 on a - St. | it tes 536 Nash Mot, 116% 1188 118% 
** 72 ‘4 
tle las Har ig 20 Do Yee 110 110 | 44°63 nto hie $s i3e 1" 435 Foothills 3320 190 218 a oe Le! @: 10" $2 10 116 New Riv pi 91 90 91 
23 "Do pt." 33% 32% soy| MAS Bruck Silk: 8% $ 8 | 11-67 Bette tt sy ty Me | crete tarncee at ee zou] U3 DOA Bt nny 0" 12 | Go05Nth Butte. ‘71 ‘st 
eis: % an Bud Br 619,600 Roche le. é : : 064 0 ei : eG j 
tS Brew&Dist.. ir a og % 350 Can Malt.. 35% 34% 35%| 2/551 Royalite. .48.00 47.00 47.50 | 44,680 Mandy ... 52 : a 405 Do C St.. 13 lly 22 839 Old Col RR 23% 20% 23% 
1,160 Brew Corp. 2% 2% 2% = Can hin = 19% = 12,900 S Antonio. 2.40 2.30 2.38 9.300 Nordon .. . 2 am * 110 Do D *. 15% 14% 13 73 Pac ‘Mills. 42% 419 42it 
165 Do pf.... 14% 13% 13% Se Seno Press, iz” 12 i 1300 Shp Crack. “18 tn” 48 1900 Grazslie-. OT 07% 1% 72B & Prov.150 “148 “ 150 886 Penn R R. 40% 39 40% 
4.255 B A Oil... 22% 22% 22% rr Box pf 89 88 88 : 90 2:75 290 | 13800 Park Hill. (24° 22% (226 374 Boston Elev 67% 66 67 | 3,690 QuincyM pf 9 6% 8 
200 bo Be: 70% 7 10 Dehaviland. 1 it it gl 930 shernitt =. 2.9 5.25 5.35 | 40,176 Pend Oreil.4.20 3.85 4.15 192 B Herald-T 30% 29% 29% 1.408 Doi: git os 2 
° lad 7 eece . * 
oo Bulla Prod. St 58 506) Sep Dom Tere ise at ei ane ane, Main 3. 25 “so “a 3300 Osiako’ “sa” “ot” 30"| 73 Bos Per Pr a 34 (| «oanwmt Asm a on 
100 Burry Bis.. 74 7% 7% = Dom Tegr... 5” 1064 ua" =} e > 215°300 Ritehie ‘08% 06 108 oe oe oe Lie o* 300 23% 23% 
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Transactions on Out-of-Town Markets—Continued 








MUNICIPALS, 


Trust 


Union Bidg. 
a MAin 6365 
NEW 





ACTIVE MARKETS 


INDUSTRIALS, REAL ESTATE 
UNLISTED BONDS AND STOCKS 


L. J. SCHULTZ & CO. 
Members Cleveland Stock Exchange 
Cleveland 

A. T. & T. Teletype, Clev. 
YORK OFFICE: Telephone Digby 
76 Beaver St. A. T. & T. Teletype N. Y. 


O. 582 
4-0929 
1-1541 








| 
| 
| 
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ROBERT GARRETT & SONS 


ESTABLISHED 1340 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., Baltimore, Md. 
— 


New ol — 
ANdrew 


BELL Poa TELETYPE oa 387 





400 PINE ST. 


H. L. RUPPERT & CO., inc. 


BpueEnsS &: ia jaae STOCK EXCHANGE 


Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE and MUNICIPAL 
Securities 


Inquiries Invited 


Tele. St. L. 497 











Cleveland Stock Exchange 


STOCKS 


STOCKS 


Baltimore Stock Exchange 








St. Louis Stock Exchange 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 


Company. 
Agricul - — of Pitts- 











Pe- Pay- Hidrs. of 


31 


. 31 


31 


— oetiahkenee Q Jan. 
sbsikbe6.0s40 sans 06 bs ne Apr. 
abiiay Val Bank, Pitts- 
ERR 8S Dec 
Allied Chem & Dye...... Q Feb 
All Lab Inc, $3.50 cv pf. stipe Q Dec 
Amal Sug 5% pf......... | PRES 
Amerada Corp............ Q Jan 
Am Art Wks, tnc. 6% pf.$1..0 Q Jan 
Am eae BR ROOl.. .. cscs Seen 
EE we spe0svcnesescene $1 Q Feb. 
Am Dairies, Ene. pf....- $1.75 Q Jan 
Am Gen Ins Co, Houston, 

a 15e Q ec. 
Am Home Prod......... -20¢e M Feb 
Am Light & Trac......... 30c Q Feb. 

SS Sea: 37 Q Feb. 
Am Motorists Ins, Chicago. Q Jan. 
Am Sec ares, St Louis.20c .. Dec 
Am Steamship Co.......... $1 Q Dec 
Arlington Mills............ 50e Q Jan 
Asso aoe Oilstocks Shrs, 

Sa 16.566c .. Jan 
Atho! Min %o 7% pf..... $3.50 S Jan. 
Banco di Navoli Trust %9 

Chicago, Il).......... 30 Q Jan 
oe ES aa Q Dec. 
Bev Nat Bank (Bev, Mass)$4 8S Jan. 
Biltmore Hats, Ltd........ $1 S Jan. 

_ eer eee $1 S Jan. 
Birm Nat Bank,(Der, —-_ S Jan. 
Bishop Trust, Ltd....... o-. Dee 
Bower Roller Bearing. . a QO Mar. 
Burkart (F) Mfg.......... 50c Q Jan. 

tele deb meas 4eh.0enee Q Jan. 
Burry Bis 6% pf.......... T5e Q Jan 
Calg Pwr, Ltd, pf...... $1.50 Q Feb 
Can Int Trvst Shares ™ . 

ser ptc shrs....... 10. -- Jan 

Do or ser pte shrs...10. ORie .. Jan 
Can Oil Cos, Ltd, 8% pf...$2 Q Jan 

Q Jan. 
Q Jan. 
sc Dec. 
Q Dec. 
Q Mar 
Cent Railway Sig.. .. Dee 
eine hae kes “$1 .. Feb 
Chain Str Pr $1.50 cv pf. 37 Q Dec 
Charlottesville Woo! } Mis pf. 8 Dec 
cit “¥ Bank (Covington, 
Rabiniu's esate ge asiore sine wees S Dec 
City Nati __ (Bingham- 

ton, _ SER = $3 S Jan. 

Cleveland Rwy .. t Q Dec. 

— etfs of dep.. J Q Dec. 
oca C B of St L.. -.-00e Q Jan. 

» ~ oa Lamp & Stove...50¢ .. Dec. 
Columb Dent Mfg........ 25c .. Dec. 

3 RS 1.75 Q Dec. 
Columbia Mills, Inc........ $2 Q Dec. 
ogy a — Bivcsen S Jan. 

om Fire Ins Co (Hart- 
ford, Conn). inti weep ieee eA Q Jan. 
Consol Funds Cp $3 pr pf.$1.50 S Jan. 

Do OO S Jan. 
Consol Tr Sha eee ee 9 .. Dee 
Cook Paint & Varnish. Q Mar. 

| 3 eee 1 Q Mar 
cumul Tr Shares..... 12 2-5c¢ .. Jan. 
Cypress Abbey ........... 3c Jan. 
=. Ned Co ae. 
eutemedepsiosne saul Q Jan. 
petruit Steel Corp........ ¢ Q Dec. 
Di G Fr C 3% pf....... $1.50 S Jan. 
mae BOOK Coe.......625 Q Jan. 
Early & Daniel............ 2 .. Jan. 
>. 3 ae 5 Q Jan 
East eneten St Bk (Seran- 

tS Ea S Jan. 
Electrol, Inc, 6% pf....... .. Jan. 
El Paso Nat Gas Co (stpd 

and unstp) 7% pf..... $1.75 Q Dec. 
Employer Gr Asso........ 25e Q Jan. 
— Coe & Gregg. Inc, 7% 

rer 1.75 Q Feb. 
Fall River Natl Bank (Fall 

Se, DD ..55ps0s0s008s 2 S Jan 
Farmers Nat Bk (Beaver 

OE Eee S Dec. 
Farm Nati — a = 

(Boyerst’n, Pa) ........ S Jan 
Felin (John) J 5? Co a” — 75 Q Jan 
Firemen’s Insur Co of W: a 
SS, an. 

-¥% a Q Jan 
First Natl Bank (Amherst, 

BEROB) . 2 occ ccwcvcvcccccscs 2 8 Jan. 
“-~ Natl Bk (Biddeford, 

We S Jan. 
First Natl (Chester, Pa)..$2 S Dec. 
g 7 Nat Bank pice «| 
COR) ncccccccsceccces S Dec. 
First Nat! Bk (Dover, Deis S Dec 
go a Bk (Wallingfor1, 
apaee- denne ves S Dec. 
First "Nat Bk (Wilkes- -Barre, 
Ree ee ain iets hice hss a> 6 S Jan 


Dec. 


Mar. 


Dec. 


Rate. riod. able. Record. 


28 
26 


19 





28 
Dec. 31 


~ 2 
- 16 


31 


11 
24 
5 


31 


31 
31 


31 









Pe- 


Company. 
First Nati Bk in Yonkers 
SR Siewn ivan scanb alee 
Froedtert Gr & Maltg conv 
a ey eres 
Fulton Natl Bk (Atlanta, 
TED. co cambeinae moss spate $1.75 Q 
os Pt bialnp vane weenie $1.75 Q 
Eee $1.75 S 
Gardner- ae Q 
Eee 7 Q 
G Dise Corp (Atlanta, =. @ 
Goodyear Tire & Rubber of @ 
ian Union National Bk 
(Muskegon, Mich) ..... 30c S 
Harrisburg National Bank 
(Harrisburg, Pa) ....$1.75 8S 
Hat Cp of Am os pf .$1. oe Q 
Hawaiian Com Sug....... as 
Highland Dairy 714 pf. 375 Q 
Honolulu Plantation Co...15¢ M 
oo N Bank (Winsted, 
NE acuaseo pees ss tek eee s 
Imperial Royalties. . ee 
eee Thee 
a S scescs -ye 
Do pt pf, A... - Tee 
tudealrtel Credit y 
) it” ser yee Q 
Ind Cred Cp of New = 32c Q 
Int Bronze P Ltd....... Q 
Do Pe c Q 
Iron & Glass Dollar Sav Bk 
of BRism (Pite)........36 $2 8 
Jamai b rv Co, Ltd, 
<5 ea eae: 1%% Q 
Jones (JE) R Tr, Ser A ptr 
che -cceng OEE EO . 
o Ser B part tr cfs 
ee ee 2.06 
Do Ser C +t & eh 
( Vines eke sk-bwere $7.53 .. 
Julian & a neers: 87u%c S 
ED eon nd nncec une te 
Keokuk Elect Co 6% pf.$1.50 Q 


—_ Custodian Fd we 
‘K 


Keystone “st & Wire..... 15c 
Knott (A J) Tool & Mfg 
SO TW Dis vcecwscne 1.75 


Lycom ee Co 8% ‘p EE 
Lynchburg (Va) i. BkATr. $3 
Manches Sav Bk & Tr Co 





Mar Pap M 6% pf.. .$1.50 
Massawippi Valley RR Co. $3 
Mech be Bank (Concord, 
Melville Shoe Corp....... 1.25 
Mercant Tr (Baltimore). -$2.50 
Merchants Nat! Bank (Cedar 
ew eee 
Monroe Cal Mach 7% pf.$1.75 
Mutual Invest Fd Shares. . 
oe be ae OE eee 
Natl Auto Fibres A....... 
Nat Bank of Gommmeres (Nor- 
i, ee 
Natl Bk of Germantown & Tr 
Co (Phila 
Natl Bk of Norwalk(Conn). 2 
Nat Bk of Pottst’n(Pa).$1.50 
Nat Bk of Wash (D C).. 
Nat Cen Bk of Balt (Md)..$3 
Nat St Bk —- N J). pd 
Natl Tea Co pf.......... 13% 
Nat Tr Ad (modified). 49e 
Do (bearer) (remod).22 2-5c 


Elec 
N = bag 
NJ 


Do 2d 
Pan Am Airway 


SONS, TAD 2. cc ccccct a 
LS eae. a 
Peo Sav Bk (Ceda oe ).60c 
a Petrol Co, "ta "$i-F0 
Ph- ee OEP Pf... ccace $1.75 
Pl Rub Co 7% Pf ses wien $1.75 
Ponce E Co 7% pf....... $1.75 
oe! SO -50 
Primary Trust S, A. Se 


Prov Nat Bk R’ | re 6 
Public Service Trust shares 


reg) 
Do A (bearer) . 72¢ 


n2OO nOOO: 


©n ©: 


20e .. 


Onunmnenn 1 


: ©Oune&:: 


a: OOOOH n©0O: Oox 


Pay- Hlidrs. of 
Record. 


July 
Feb. 
Jan. 
Apr. 
Feb. 
Jan. 

Feb. 

Dec. 


Jan. 


»aBRS 


g wesw Sue were Bro wm Sree 


Rate. riod. able. 


a 
- 21 
- 21 
- 21 
. 2 


- 5 
- 15 


- 31 


. 26 
. 26 


15 


- 15 
- 15 


wer NN peer 


i= 
eh 


we 
RNNNe Ne 


ww 
t=) 


we 
_ 


Jan. 


Nov. 


Feb. 


- 10 
- 15 


10 











Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Reliable om Insur Co (Day- 

ete Q Jan. 2 Jan. 2 
Rice St Dry Goods........ 50c .. Feb. 1 Jan. 15 
— Ice Cream Co ....... ae <s ckanedec 

rrr no ae Serna 
RTP Serv Go pit owaaeicaall 50c Q Feb. 1 Jan. 15 
Do C eer: Q Feb. 1 Jan. 15 
nk ‘National Bank (Bos- c 
Wi MD  esecceucasean $1 Q Jan. .2 Dec. 30 
eee rere $1 Q Apr. 1 Mar. 31 
Sharehold Corp........... 10¢c Q Dec. 23 22 
Sharp & Doh P seen 87 Q Feb. 1 Jan. 15 
Simmons N B tr (Pine Blu 

MEE. scspanikscseess sane S Jan. 2 Dec. 31 
S1 (E T) Co 7% pf...... $1.75 Q Jan. 2 Dec. 26 
Solar Aircraft Co.......... 5c .. Dec. 26 Dec. 24 
Spartan Mills ............. $4 S Jan. 2 Dee. 21 
Squibb (ER) & Sons.....50¢ .. Dec. 24 Dec. 19 
Stamper No 1 Tr, Ser 

A Deere aa eit i -- Dec. 26 Nov. 30 

Do AA ($500)..... $8.30 .. Dec. 26 Nov. 30 
Do Ser B ($100)...... $2. -. Dec. 26 Nov. 30 
Ser BB ($100)....$2.07 .. Dec. 26 Nov. 30 
Stand Silica Corp.......... $1 .. Dec. 15 Dec. 1 
St Brook R R Corp........ S Jan. 5 Dec. 31 
Sup Corp of Am Trust 
S, 4 | ASD. a UT eee 
he en | ae  —— | es 
ew ig SS) 90c Q Feb. 15 Jan. 30 

1 L & P Co 6% pf $1.50 Q Jan. 2 Dec. 15 
Tom Moore Dist........ 12%c Q Jan. 30 Jan. 20 
Uncas-Mer N B (Norwich, 

sce, EE $1.50 Q Jan. 2 Dec. 31 

pAceenaneeeces ced $1.50 Q Apr. 1 Dec. 31 
= oe nib aie aee 95c Q Jan. 2 Dec. 29 
Mb. k Wesabioame 
ROPE IEE Oe Q Jan. 2 Dec. 30 
Un Sor Bk of Pitts (Pa)$1. 50 Q Jan. 2 Dec. 31 
Union Tr Co of New — 
, SOE Oe S Jan. 2 Dec. 31 
— L & R Co (Del) "ae 
Parr 58%c M Apr. 1 Mar. 15 
. fs Seeeee 58%c M Feb. 1 Mar. 15 
he Te are c M Mar. 1 Feb. 15 
3 3S eee. M Feb. 1 Jan. 15 
ee ae 50c M Mar. 1 Feb. 
hb eS | are. 50c M Apr. 1 Mar. 
Do 6.36% pr pf......... 53c M Feb. 1 Jan. 15 
Do 6.36% pr pf......... 53c M Mar. 1 Feb. 15 
Do 6.36% pr pf......... 53c M Apr. 1 Mar. 15 
Wash 4 ae Q Feb. 1 Jan. 15 
Wolverine Petrol C........ T5e .. Dee. 14 Dec. 1 
Rate Changed 
Hercules Pow pf...... **$1.50 Feb. 15 Feb. 4 
Final 
Bank of France......... Me K< euauies. dabance 
Hav Airc, Ltd, ord 
eee 10% Jan. 5 
Do A D R for ord 

(re _ ae ee er Jan. 5 
Marconi’s Wireless Tel Co, 

Ltd, 7% cum part pf 

shares (£1) (bearer)... ..7% a eee 
REE CR nas cert oc Sicccks  Ssaddce 
Amer Gen Ins (Houston).25% .. .......  ....... 

oO ee BRSEE dasecs. 
Carreras, at (Am dep rec for 
2s6d) Cl B ord reg....... Jan. 4 
~~ — po rec for £1, cl, 
PERE Tere errr Tt . t.. 
Col ‘Nat Bk + FREE ty Feb. 1 Dec. 15 
Es os nds vnccwnna $6 Dec. 23 Dec. 19 
Lafayette Fil _ errr 50% Dec. 23 Dec. 23 
Union Brewing eee Dec. 21 Dec. 7 
Special 
Am 14. @ Twee........s05 2c .. Feb. 1 Jan. 15 
Great Wn Sugar ........ —_ . Jan. 22 Jan. 9 
Richmond Ins of N Y....15c .. Feb. 1 Jan. 11 
Shareholders Corp com....10c .. Dec. 23 Dec. 22 
Irregular 
eh TE 30c .. Dec 22 Dec. 21 
Reliance E] &E 6% pt pft$1.50 .. Feb. 1 ....... 
ised . 
Arnold Constabie.......... 50c Jan. 21 Jan. 11 
Cent Kan Pow.. - Dec. 29 Dec. 24 
Continental Mil - Dec. 23 Dec. 16 
Metro Adv Co......... . Dec. 31 Dee. 31 
Monroe Auto Equip re - Dec. 21 Dec. 14 
Initial 
Approved mens ies, Inc, B.2% .. Dec. 21 Nov. 30 
Big _~ Pe gy —— = -- Dee. 31 Dec. 15 
Con Fnds Crp, Del........ -. Dec. 24 Dec. 23 
Do , e Kepeeeeee avesnalcaie soc -. Dec. 4 Dee. 23 
Continental Serv.......... Q Jan. 27 Jan. 12 
Continental — a. -. Jan. 27 Jan. 12 
Indus Accep Cp 5% cv pf.41%c .. Jan. 2 Dec. 23 
Institutional — Ins — 

NN iinadassnnnean -. Feb. 1 Dee. 31 
Lewis (EdgarP)&Sons n. 3 3 Dec. 24 Dec. 23 
Minn-Honeyw Reg 4% pf B.$1 Q May 1 Feb. 19 

Accumulated 
Assoc Dry Goods Crp 6% 

a rrr -. Jan. 15 Jan. 2 
Brandon Corp 7% pf....... $7 .. Jan. 2 Dec. 26 
Consumers P 8 7% pf... .87%c Jan. 2 Dec. 20 
Gordon & Belyea 6% Ist 

OE sséccuaneeessaance $2.25 Jan. 22 Dec. 29 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Graton & Knight Co 7% pf.§ .. Dec. 24 Dec. 16 
Hat Corp of Am ial pf. - 50 .. Feb. 1 Jan. 
Hotel Bond Co ———  . ae 
Jan. 2 Dec. 22 
Feb. 1 Jan. 
Feb. 1 Jan. 15 
Feb. 1 Jan. 15 
— Dec. 26 Dec. 2? 
Am I (Houston, Tex). *s Dec. 31 Dee. 20 
Amer rere Dec. 24 Dee. 22 
Biltmore Mote, _ 548.....<. 50c Jan. 22 Jan. 15 
Charlottesville Wool Mill...$1 Dec. 23 Dec. 15 
PE Pe eras. $1 Dec. 23 Dec. 15 
Citz Nat Bk (Covington, 

OP Shtncstaces cesetved Dec. 31 Dec. 31 
|] eee aes: Dec. 22 Dec. 10 
First N B Col Spgs...... Dec. 31 Dec. 31 
Fulton Nat Bk he: 

PD sepkdciotenn ke ane.s cue $: Jan. 2 Dee. Ss 
Goodyear T & R of Can.$2.50 Jan. 15 Jan. 9 
Hooven & Allis Co....... $12 Dec. 21 . 14 
Indus ee Corp of New 

 . . rreee Jan. 2 Dee. 15 
Iron Ag or D S Bk of Bir- 

mingham (Pittsburgh). .$2 Dec. 21 Dec. 18 
== = J) Tool & Mfg 

EEE ier: meee 
Lewis (eager P) & Sons, 
rere Dec. 30 Dec. 20 
sgueton NatB&T(Va).$1.20 Jan. 2 Dec. 23 
ics N Bk (Con- 
ree Jan. Dec. 29 
Mereantile Tr (Baiti- 
__ ae Dec. 31 Dee. 31 
Nat | Bk Com (Norfolk, 
Cereceseecesceus SQ so .ssé-eve Jan. 2 
Nat “yw (Pottstown, Pa). ..$1 Dec. 31 Dec. 17 
cia hbes vovanucty .75¢ Jan. 28 Jan. 15 
ay REE Tee Jan. 25 Jan. 15 
Std Silica Corp........... 7 « 2a a : 
Tom Moore Distil’ry .5e Jan. 30 Jan. 20 
Union Market Nat Bk 
(Watertown, Mass)....10c .. Jan. 2 Dec. 30 
Wash Trust (Pitts)........ $1 .. Jan. 2 Dec. 30 
Increased 
eee a ee 25¢ Q Feb. 1 Jan. 14 
Benef Indus Loan........ 45c .. Jan. 30 Jan. 15 
Bird Mach Co.......... .. Dec. 21 Dee. 15 
Calif Packing ............ 50c .. Jan. 25 Jan. 9 
Canton Co (Balt) ......... $7 S Nov. 20 Nov. 15 
Charlottesville Woolen M...$4 S Dec. 23 Dec. 15 
= eer $4 S Dec. 23 Dee. 15 
Comwith Edison......... 1.25 Q Feb. 1 Jan. 15 
Franklin Proc Co....... $1.25 .. Dec. 24 Dec. 12 
Conestoga N B (Lan- 

GNGtNE, PRD occcccescc $1.20 S Jan. 2 Dec. 28 
Felin (John J) ............ $3 S Jan. 15 Jan. 11 
First Nat Bk in Yonkers..50c S Jan. 11 Jan. 2 

rst N “J & T (Green- 

_ 2 S Jan. 2 Dec. 28 
Homewood Bk (Pitts)...$4.50 A Jan. 15 Jan. 5 
Household Fin ............ $1 Q Apr. 15 Mar. 31 

ST eee $1.17 Q Apr. 15 Mar. 31 

Cc  SPParerrer $1 Q Apr. 15 Mar. 31 

Julian B nee Weare we’ 87 S Jan. 15 Jan. 2 

A SOP EE .. Dee. 2 Dec. 19 
oy ae ee Dec, 21 Dec. 18 
Nat Bk & Tr (Boyers- 

DP scannenrncee 60c S Jan. 2 Dec. 23 
ag. Sra 75c Q Jan. 28 Jan. 18 
ee EES. a cnacccacnce 7 S Jan. 25 Jan. 15 
Richmond Ins Co of N Y..1 Q Feb. 1 Jan. 11 
Rochester Cap A ewevens A Jan. 11 Jan. 5 
Southern N E Tel....... $1. Q Jan. 15 Dec. 31 
Union Bk & Tr (Mont- 

| a Jan. 1 Dec. 24 


Stockholders were notified that plan for imme- 
diate settlement of accrued dividends on preferred 
stock had been adopted. Dividends in accordance 
with —_, were paid as outlined above in amount 
of $4.25 and one share new no par prior 
preferred “stock on each outstanding share of pre- 
ferred stock, in full payment of all dividends ac- 
crued to 11-15-36, amoun to $40.25 a share. 

++8tockholders on ra 36 approved plan to 
create a new issue of 5% cumulative non-voting 
first preferred stock :- be ty hag present 
7% preferred. Company paid in cash two quarter- 
ly a of $1.75 each on 7% preferred, as out- 
lined Balance of accumulated dividends on 
1% preferred amounting to $29.75 a share as of 
1-1-37, rtly after beginning of 
1937, in A or scrip, annua) installments. 

masttew rate established by the charter amend- 


iGaillea for redemption Feb. 1 at 105 and above 

*Two new ‘‘B’’ for 5 old ‘‘B’’ shares held. 

{Sixteen new ‘‘B’’ for 5 old ‘‘A’’ shares held. 

{Stockholders - 12-29-36 authorized corporation’s 
assent to plans of Second, Third and Fourth Na- 
tional Investors “and authorized National to com- 
bine with other three companies into a single new 
company. Under proposed plan preferred stock- 
a will receive approximately $13.69 in cash 
and 10.13 shares of redeemable stock of new com- 
pany for each share preferred held. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 











FOREIGN 
BEAR, STEARNS & CO. 


Members ‘New York Stock Exchange 














CANADIAN 


Stocks and Bonds GOVERNMENT ~ MUNICIPAL . CORPORATION 


SECURITIES 


ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION 


Private wire connection between 
New York, Montreal and Toronto 








.¥. 1-633 30 BROAD ST. . NEW YORK . a 2-6363 
Tel. Digby 48500 Teletype N rs ene, - Anes 
FOREIGN SECURITIES 
Key. Bid. Offer. CANADIAN SECURITIES (Cont.) 
SO AU TID. oa 55665 es si secncs ow BW] Key. Bid. Offer. 
10 Amsterdam Trading .............. Ow BW Brit. Columbia 5s, 1954........... 9914 101 
19 Amsterdam Trading Amer. shares. 33 Manitoba 4s, 1957............. .. 89% 91 
19 Antioquia 8-6s, 1946, bds. & cpns.. ow Manitoba 4%s, 1960............... 93 95 
19 Austrian dollar bonds............- ow .. ew Bruns. 5s, 1960.............. 115 «(117 
.10 Baird Television def..............- Ow BW Nova, Scotia 4%8. Rane 111% 113% 
10 Baird Television pf..............-- ow BW Gua Ge. See... cee 108° 110 
19 Banca < America e d'Italia stp. & YW MI 66s ec.cccenencces 1130s «115 
| EE Serie Ow ot SS eer 121% 123% 
19 Bank of Colombia Ts, 1947-48..... 22 23 Quebec 4s, 1958. atedtdavauwe nena 109 111 
19 Bolivia 7s ..........--02eeeeeee ees it 13% Quebec 4s, 1956...............0. 115 116% 
|e. PPP rr ree ere 13 14 Saskatchewan 414s, 1951....... .. 89 91 
19 Brazil ox ng Tl eo ae rae 80% Saskatchewan 5s, 1959............. 90 9114 
19 British & Hung. Ban S, pas th ‘ 
10 Brewers & Distillers..............- ow BW Pe sane Payment reduced one-half, effective 
19 Buenos Aires scrip................ 65 67 —? 
19 Burmeister & Wain., Ltd., os CORPORATION ISSUES: 
10 Canadian Eagles ................. ow BW 42 Canadian Colonial Airways........ 4 4% 
19 Central Pacific Ry. 4s, ee 
E > BOOM .nccccece - 
19 China 6% 2-yr. Treas. not 42 U0. S. GOVT. AND MUNICIPAL BONDS 
13 Chinese 6s, 1921.......... 42 ‘ 
19 Chinese Hukuang 5s, 1911 “ ALABAMA: 
19 City Savings Bank 7s, 1953 e 8s mer a. “4 &@ GQ Gm 
19 Colombia scrip, old............... SOEPEIEE cudedecedaacte’ «4 2.75-4.50% 
19 —— — "ss, pameerestarsss* 4 
19 Costa ica gs. 5s, ° ye 
19 Costa Rica, 5s, ay atten 232—=«o Specialists In 
19 European ge. nv. 7s. 
fo ame Re BMS oe ae ices 2 Arkansas Municipals 
‘armers Na ge. 7s ‘ 
(| i Sepa 18 a Try Us on Any Issue 
89 Word of Pramce..............0.-- 2 % 
19 French internals rT CCT eT Tee Oo 





§ toll nde re eo 
‘iil easy itNE 














50 Broad St. 208 So. LaSalle St. 
NEW YORK } CHICAGO 
CU eT 

a2 Gelsenkirchen GB, ISDE... ceceees ow BW 


19 General Italian Edison Amer. shs. 37 
19 German dollar bonds.............. Ow 
FF rrr ree 97 
21 Guanajuato Reduc. & Mines 6s, '44 5% 
19 Hungarian Cent. Mutual Cr. 7s'37 30 
19 Hung. Disc. & Exch. Bank 7s, '63 32 “ 
19 Hungarian Italian Bank 714s, 1963. 30 


19 I. G. Farbenindustrie.............. 14 14 
42 Italian 3%% loan................-. 37™% 38 
19 Italian Consol. 3%s, 1934.......... 3 38 
19 Jugosiavia Fdg. 5s, 1956.......... 42 43144 
10 Mexican Eagles .................- ow BW 
21 Mexican Lt. & Pr. 5s, 1940........ 45 50 
19 Mtge. Bank of Colombia shs....... Ges 


19 National Cent. Sav. Banks 714s,’62 30 
19 National Hung. Industrial * 948. 31 


10 New York & Foreign Inv. pf...... OW BW 
42 North German Lloyd 6s, 1947...... ow BW 
19 North German Lloyd shares...... 1% 2% 
OE eee er 64 68 


19 Polish zloty &. TEs ce icccescccene 
Reichsbank 


1® Rhodesian Anglo ..... 
10 Rhodesian Selections 
19 Royal Dutch shares. 
19 Royal Dutch 4s, 1945 
42 Russian Imperial $ loan 54s 
19 Salvador 7s, 1957, c/d............. 34 36 
19 Santa Catherina bs, S47 re . 2 28 
SD Gee POU Th, BOG... ...scccccssse OW .. 
19 Shell Transport & Tr. Amer. shrs. 60 

19 Siemens & Halske 6s, 2930, deb... OW 





19 Siemens & Halske 7s & 64s....... Ge. <<. 
10 Swedish Ball-Bearing Cpns 9...... ow BW 
10 United Kingdom 4s, 1990.......... ow BW 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


Principal and interest payable in United States 
funds: 





Alberta t4%s, 1956................. 71 74 
Alberta +5s, 1943 Er 75 
Brit. Columbia 41s, | pean 97 99 





Peltason, Tenenbaum & Harris 


BReatmen’s Bank Building Inc. 


up wo «ST.LOUIS J°%. 








ARKANSAS: 

85 Arkansas Highway, A, 4\%4s........ 97 97% 
85 — Highway, A, 4 “ & 414s. 97 98 
85 Arkansas Highway, A, 5s......... 98 99 
53 Arkansas Hospital Constructions.. OW 

53 Arkansas Pensions, 1939........... 4.00% .. 
85 Arkansas Pensions. Me cavtaes 4.00-4.25% .. 
63 Arkansas Rfdg. Road Dist. 3s, ‘49 91 91% 
53 Arkansas Universit, ane becccesece ow .. 
53 Jonesboro Special School.......... 74 

53 Little Rock Special School, - 4.00% 

53 Little Rock Street Impvt. Dists.... OW 

53 — Special School 54s, past os 

85 weese "as Levee 5s, 1945....... 88 

85 Southeast Ark Levee 5s, 6s....... 72F 

53 Texarkana Funding 4%%4s..... ow 
COLORADO: 

25 Colorado Hwy. 3s, 6/1/42 (5M).... . 1.85% 





FLORIDA BONDS 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
47 Auburndale c/d & ‘ -- 3 15 
102 Brevard Co. R/ B “No. 3 4% -58(10M) . 87 
106 Broward Co. Hwy. 5%s with APDCA 68F .. 
107 Broward Co. Hway. 5's : TOF 
108 Broward Co. Highways aneers <<a ee 
47 Clearwater 6s . , és beeen. Se 
102 Cocoa (City of) (20M) Ow 
11 Coral Gables c/ds. : . Ow 
47 Coral Gables 6s c/d..... anne ae 37 
107 Dade Co. S/D No. 2, 4-5s. ; oo 
107 Dade Co. S/D No. 4, 4-6s...... 96 
160 Delands 1945 or prior ere . 96 
10% Delray actuals ... TTT TT 
47° Everglades D/D c/ ds. Sa aceiate 28 29 
107 Ft. Lauderdale Imp. 6s ees AS 
107 Ft. Lauderdale Harbor 6s... 4814F .. 
107 Ft. Myers Imp. 6s..... ; . 70 
loz Ft. Pierce (City of) (10M)........ OW 
108 Ft. Pierce Inlet District........... ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. 
FLORIDA (Cont.): 
1l Hialeah c/ds & actuals APDCA. ow 





Bid. Offer. 


107 Hialeah Improvement 6s. ‘ F  44F 

102 Hollywood (City of) (10M) .. cove CMe 

107 Hollywood Harbor és 

108 Hollywood Harbor ............... 

16@ Holmes Co. S/D No. 3 futures..... 73 or 
107 Key West Imp. 6s................ 3644F 
100 Lake Co. R/B Dists Nos. 8 & 9... 85% 

47 Lake Worth c/d 6s............ -- 1% 3 
107 Lake Worth Imp. 6s.............. 33uF .. 
11 Lake Worth c/ds & actuals....... ow BW 
108 Lake Worth actuals or c/ds...... Gan es 
108 Lake Worth Inlet Dist............. Ow 

47 Lakeland c/d Sijs................. 72%, 

Be Ee Gi Be Bie in ween cccccecs 9514 

107 Leesburg Impvt, 6s APDCA....... 73F 

Ce Rte GR Be GN oss ccc cesses’ Ow 





FLORIDA BONDS 
CLYDE C. PIERCE CORPORATION 














JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 

11 Manatee (City of) c/ds & actuals... OW BW 
102 Manatee Co. Hwy. 5-5i4s,"64 (10M) .. 101 
102 Marion Co. 4%s, 1947 (10M)...... ¥" 100 
108 Melbourne-Tillman D/D past due.. 15 i 
fe aS erry ow BW 

11 Miami Shores actuals.............. .. BW 
107 Okeechobee Co. Hway 6s.......... 69F .. 

1l Okeechobee City actuals APCDA.. OW 
100 Ormond new ref. 3-6s............. 81 
Ce SU eee ee 8614 
102 Osceola Co (10M)................. Bt 
108 Palm Beach County, all issues. ae as 

11 Palmetto c/ds and actuals APDCA oe BW 

47 Pinellas Co. R/B & 8/D.......... a 
100 Polk Co. R/B Dist. No. 8, 6s, 103" ee 

11 Punta G. c/ds & actuals RPDCA Ow BW 
102 St. Augustine c/d —— = 44M) 4 Bw 
100 Sarasota Co. New ref. Hw 
102 Sarasota Co. R/B ref. Ser. ma 3- sia" 

Oct. 1957 (8M) BW 

_ wl Ua a 26 
Be ee 4 ae 21 
107 Sebring Actual 6s , x - 

11 Sebring c/ds & actuals APDCA.. O' BW 
oi errr 97 ‘ 
102 Titusville (City of) (20M)......... 27T%F .. 
107 Titusville Imp. 6s, 1955............ 

100 Union Co. Hwy. 6s with 7/1/33 SCA = 
108 Winter Garden ................... 
ILLINOIS: 

85 Cane Creek & Omaha D/D 5%s.. 

63 Cicero (City ~ a Fdg. 

EE Soka Gudccacumedanaaad. ae 3.50% 

IOWA: 

25 Marion Co. ref. 3s, 1/1/45-50 

Tb nos Ve ddkcanecincweneadns 1.90-2.20% 

KANSAS: 

60 Kansas City bonds, due 1937..... .50-4% .. 

60 Topeka bonds, due 1937.......... -50-14% .. 


60 Wichita bonds, due 1937.......... 


50-14% .. 
60 Wyandotte Co. bonds, due 1937... .50-14% .. 


KENTUCKY: 
6 Kentucky Municipals (high grade}. OW 


LOUISIANA and MISSISSIPPI | 


MUNICIPALS 


x e & 
Scharff & Jones 
in lene] -iolel-F wa a0) 

ATET NO.'BO TELEPHONE Ray MOWD 1/89 
New Orleans 





MISSOURI: 


85 Cuivre River D. D., Lincoln & 
Pike Co., 6s 


TEXAS: 


6@ Cameron Co. Road Bonds.......... Ow 
& Cherokee Co. Rd. Dist. No. 2, 54s OW 
8 Collin Co. Rd. Dist. No. 4 ow 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
TEXAS (Cont.): 

8 Delta Co. Rd. ref 


% Eastland Co. Sp. ‘Ra. 5¥4s,State Aid ow 
6® Edinburg bonds .................. Ow 
60 Hidalgo Co. R/B 3/5 wts.......... 52 

% Lamar Co. Perm. Rd. 5s.......... OW 





Before Buying or Selling 
TEXAS MUNICIPALS 
Oldest Avr [> ey las 


DALLAS UNION TRUST CO. 


502 Dallas Bank and Trust Bldg. 











L. D. 504 A. T. T. Tele. 
8 Laredo (City of) Street 5s........ Ow 
6@ Mercedes bonds . AE RA: 32 
8 Mineral Wells ISD................ Ow 
<<... ee eprere res: Ow 
% Pampa (City of) Fire Station — Ow 
8 Titus Co. Rd. Dist. No. 3........ Ww 
& Wood Co. Rd. Dist. No. 6. FO 
WASHINGTON : 
25 Seattle Munic. Lt. & Pr. System 
BMs, 12/15/47 (5M)............ «- 3.40% 
JOINT STOCK LAND BANK BONDS 
43 Atlanta 3s, 1941-38................ 100 =: 101 
oo wk J era 99% 100% 
Atlantic 3s, 1941-38............... 100 101 
33 Dallas 3s, 1942-40................ 101 101% 
16 First Carolinas 5s................ 9 95 
43 Greensboro 2s, 1938............... 9914 100% 
43 Greensboro 3s, 1941-38.............100 101 
43 Phoenix 5s, 1961-41...... aewades 109 110 
43 Potomac 3s, 1942-39............... 100 101 
43 San Antonio 3s, 1942-39........... 100 101 


WATER BONDS 


59 New Haven Water Co. 41s, 1970. i 

59 New Haven Water Co. 4 1981 

59 New Haven Wa'>r Co. 4s, 1983. Ti8% 

63 Penn State voter — [st Coll. 
Trust 4Me, 18/9/0062... <.550005-6- 103 


Cheyeler Bldg. 6s, 1948 
Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4400 
Correspondents 
Boston Chicago Portiand, Me. Los Angeles 














PUBLIC UTILITY BONDS 


22 Alabama Gas Co. 4s, 1951....... 98 98%, 
22 American Gas & Power 3.6%, ’53.. 52% 5312 
22 American Gas & Power 3s, 1953... 48 49 
22 Associated Electric 5s, 1961. , 4 67% 
22 Central Gas & Electric 5%s, "1946.. 84 og | 
32 Central Public Util. . "52,w.s. T% 8% 
13 Chicago Rys., A, 5s, 1927..... - 32 33 
13 Chicago Rys., B, 5s, 1927.......... 16 164, 
13 Chicago Rapid Transit 6%s, 1944.. 9 104 
21 =. Aurora & Elgin R. R. 6s, '51 O ac 
12 les Service 5s, 1958............. 7 174 
12 Cities Service 5s, 1963............. 76 1™% 
12 Cities Service 5s, 1969............. 7 TT} 
= Cities Service Pr. & Lt. She. 1949. 78 79 


Cities Service Pr. & = by 1952. 78 79 
Conn. Lt. & Pr. 3%s, 1966........ 104 105 
Conn. Lt. & Pr. 3igs, 1956. nS 






104 105 
Conn. Lt. & Pr. 34s, 1966. -108' 109 
Conn. Lt. & Pr. 7s, eA 195 a : 
Conn. Power Co. 5s, 1956......... 128 


Conn. Ry. & Let. Fy "a 1951. .107% 
Conn. & Let. unstpd. S68. ‘51.1104,—Ci«j« j 
Cooper , = Bridge Co. 6s, 1958.. 62 65 
Danbury & Bethel Gas & El.5s,’53.114 ‘ 
Eastern — & Toledo R. R. 
Dien et dicneanaa Came wa 3 

James River Bridge ist Ss, 1958. 38 40 
Kansas City Pub. Service 3s, 1951. 49 50 
Lorain (Ohio) Telephone Co. 5s,’58.1034% 10514 
New Orleans Pont. Bridge ist 7s, 

WE Seeeserncikcncdt aman kdes ie 9 10 
No. Conn. Power 5s, 1946......... 115 x 
Ohio Central Telephone Co. 6s, '47. 991%4 100% 
Quincy Memorial Bridge 64s, 1948. 98 . 


Southeastern Ind. Pr. 6s, 1943 99 ‘ 
Southwest Gas Co. of Okla. 6s, 54. ow 91 
Zeer Gee Ee. Ge Bei sccccees 


Bx webuae wuz ES ZSESESS 


Ry. 5s, 1942 23 
United Ree. a St. Louis actual 4s Su 37 





Continued on 1 Next Page 





1—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St.. 
Boston. hone CApital 8950. See 
Page &. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Front Cover. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

—a J. Mericka & Co., Inc., 1 Wall St., 

Y. Phone WHitehall 4-3640; Head 
Difice, Uaion Trust Bidg., Cleveland. 
Phone Main 8500; Tele. CLEV. 499 ; 
Chicago, 135 So. La Salle; Phone 
Franklin 5540. See Page 64. 
8—Dallas Union Trust Co., Dallas Bank 
& Trust Bidg., Dallas, Texas. Phone 
7-5325; Tele. DLS. 390. See above. 
9—Campagnoli & Co., Inc., 41 Broad St., 
3 Y. Phone HAnover 2-3290. See 


Page 64. 
10—Bear, Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4-8500. See Above. 
11—Municipal Bond & Finance —— = 
Congress Bldg. < eo aa jami 
3-2652. A.T.T. Tel 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


12—Hiltz & Co., Inc., 39 Broadway, N. ¥. 
Phone BOwling Green 9-0907. 

13—Babcock, Rushton & Co., 50 Broadway, 
N. Y. Phone Digby 4-3180. 

14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone BOwling Green 9-2821. A.T.T. 
Tel. NY. 1-960. 


15—Express Exchange, 52° Wall St., N. Y. 
Phone HAnover 2-3080. A.T.T. Tel. 
NY. 1-1642. 
ai ae & Lichtenstein, 99 Wall > 
N. Y. Phone WHitehall 4-3325; A. 
T. Tel. NY. 1-852; 1-1430. 
17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 6&4. 
18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 
a Marks & Co., Inc., 50 Broad St., 
Y. Phone HAnover 2- 0050. A.T.T 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CH 1124. See Above. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
22—Chandler & ag Inc., 1,500 Walnut St., 
Philadelph a, Pa. Phone PEnny- 
packer ; N. Y., BArclay 7-1638. 





OW—Offerings Wanted. BW—Bids Wanted. 


24—Seddon, Morfit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. Phone Central 


$116-7-8. 


25—Jackley & Co., Equitable Bldg., Des 
Moines. Phone 3-5181; Teletype Des 


Moines 33. 
28—Stoltz & Moss, 120 Broadway, 


Phone REctor 2-8292; Bell Hera NY 


1-637. See Page 64 
29—R. F. Meeks Co., 50 Pine St., N. 


¥. 


Phone one 4-4560. A. T. & T. Tel. 


N. Y 
32—Enyart, Van Camp & Feil, Inc., 39 


So. 


La Salle St., Chicago. Phone An- 


dover 2424; Teletype CGO 965. 
42—M. S. Wien & Co., 25 Broad St., N. 


Y. 


Phone HAnover 2-8780. A.T.T. Tel. 


N.Y. 1-1397. 


aie wy” & Co., Inc., 135 So. La Salle 
0540. 


St., Chicago. “Phone State 


17_Kaw. C. Wright & Co., 49 Wall St., 


. ¥. Phone HAnover 2-1166. 


aime R. Bass Co., 115 W. 4th St., 
a A 


Little Rock. Phone L. D. 6; A 
Tel. L. R. 11. 


55—Seyboit & Seybolt, Inc., Third National 


~ To hs Sprin eld. Phone 4-3111. | 
el. D. 180. 








59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 

60—The Ranson-Davidson Co., Beacon 
a. Wichita. Phone 42308; L. D. 

; A.T.T. Tel. WICH 12. 

63—Stifel, Nicolaus & Co., Inc., 
Adams St., Chicago. Ph. State 5710. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 64. 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bank Bldg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A. T. T. Tel. STL. 486. See Above. 


100—Clyde C. Pierce om > 1,608 Barnett 
Natl. Bank Bid poacksonville, Fla. 
Phone 5-3680; hb. “S. & 


Tele. JKVL isi. Bee 1 

102—Thomas M. Cook & Co., Harvey Blidg., 
West Palm Beach, Fla. Phone 8188- 
$189. See Above. 


107—Corrigan, Miller & Co., 600 Ingraham 
Bldg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. See 
Front Cover. 

108—Dee & Co., Harvey + o West Palm 
Beach, Fla. Phone 

142—Randolph & Co., 2 Rector St., | es 2 
Phone Digby 4-2960. A. T. & T 
Tele. N. Y. 1-158. 
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Key. 


PUBLIC UTILITY BONDS (Cent.) 

Bid. Offer. 
United Rys. of St. Louis c/d 4s... 33% 35% 
Warren Ohio Telephone Co. 6s, "42. 7 





West Ohio Gas Co. 6s, 1954........ 85 
Westchester Service ist 6s......... ‘uF 36F 
INDUSTRIAL AND MISC. BONDS 
Amer. Institute of Laundries 6s, 

Sn. scneeticushabeeneieaeabeeer oe 
American Writing Paper 6s, 1961.. 744% 75% 
Atlanta Laundry 6's, 1943........ ow... 
Bates Valve Bag 6s, 1942......... 100% 
Beneficial Loan Society 6s, 1956...107 
Bessemer Limestone & Cem. 6s, ’55 94 os 
Bethlehem Steel 5s, 1942.......... ow BW 
Bethlehem Steel 5s, 1942......... 105 a 
Burns Bros. deb. 5s, 1961, Series A 52 56 

— News ss, Ine, 
—— ecavaponeerit joes aeeee 103% 104% 
Fg a OR ities ni eee 99% =«tiw«s 
Chicago Stock Yards 5s, 1961..... 103-104 
Cleve. Sandusky Brew. Co. <" 8 15 20 
Cleveland Theatres, Inc., 5s, ’ 63 a 
Cleveland Tractor os 5s, ‘o45.. ..101 101% 
Collateral Bankers 66 ..........-- 92 94 
Consumers Co. ist 5s, 1956 w. i... 78 79 
Corporation Sec. 5% Notes, proofs, 

> i RE eae F 9%F 
Cosden Oil 6s, 1938 ............... oO BW 
Credit Service, Inc., Ee 69 71 
Deep Rock Oil 7s, 1937, c/ds or 

actuals ee netgear ae » 
Distribution Warehouse 
Elk Horn Coal 7s...........-.---- ow BW 
Harris-Seybold-Potter Co. 5s, ’51..106% 107% 
Interstate Zinc 1932.. 11 13 
Joseph & Feiss 5s, 1945..........- 93 e 
Medusa Portland Cem. Co. 5%s,’45. OW BW 
Monon. Coal Income 5s .......... 23 26 
Morris Plan Corp. 6s, 1947........ 871, 89% 
Nicholson Term. & Dock "6A. 40 - 
Ohio Finance Co. 5s, 1951. te 102% 


Ohio Leather Co. 5s, 1946......... 103 
Ohmer Fare Register Co. 7s, 1938. 60 
Pickering Lumber Co. ist 6s, 1946 28%F 
Taylor Wharton Iron & Steel 7%s 93 


ee . 


Van Sweringen Corp. . "5 5/1/35. 


Van Sweringen Corp. 6s, 1938..... 2» 
RAILROAD BONDS 
Akron, Canton & Youngstown Ry. 

Co. _ Sere 73 16 
Copper Range mR. KR. Ge, 100..... 22 25 
Grand Rapids, Grand Haven & 

Muskegon c/d 5s, 1926 .......... 34 39 
Missouri Pacific 5%4s ............. 14 14% 











Fox Theatre & Office Bldg.6 1s, 1941 


120 Breadway 


BOUGHT—SOLD—QUOTED 


Steltz & Mess 

New Yerk 
Tel. REctor 2-8292 

Bell System Teletype N. Y. No. 1—637 























REAL FSTATE SECURITIES 


8 Allied Owners i/5 1958............ 100 
28 Cleveland Terminal Bidg. 6s, 1941 .. 23 
1s Fox — & Off. Bidg. 614s, "41 19 20 
15 Fox Thea EE A AE BW 
28 Fox Sasa. & Off. Bidg. (Bklyn. e 
Se Sea 20% 
142 Monmouth Title & Mtg. 5%s, mas is 19 
142 Realty Operaiors of New Orleans.. 2% 3 
1S Retail Prop. 5s, 1959 ............. 60 63 
1s 7s Props. 68, 1950 ............ 5% % 
21 61 Broadway Bidg. 7s, 1945 .... 13 14 
BANK STOCKS 
ATLANTA: 
14 Citizens & Southern Natl. Bank... 22 Be 
BOSTON : 
te i Ee 30% 53% 
Merchants National ............... 445 a 
National Rockland ............... @o% .. 
noree ge a Sued abs keer 29 31% 
Meceme Wational ..:........cccecce 158 ar 
State Street “Trust ee ery 270 as 
oo. 2S Sn 18% 20% 
Webster & fons Sbhnaek hee peers 55 = 
CHICAGO: 
American Nat. Bank & Tr........ 270 - 
18 Continental Ili. Nat. Bk. & Tr. Co.195 196 
$2 Continental! Ill. Nat. Bk. & Tr. Co. as 197 
13 First National Bank ............. 296 
32 First National Bank ............. 30 292 
Harris Trust and Savings ........ 425 440 
PRR 795 830 
CINCINNATI: 
6 Fifth Third Union Trust Co.......150 160 
CLEVELAND: 
7 Cleveland Trust Co. common...... 137s: 1142 
7 Central National Bank............ 17 ak 
7 National City Bank, Cleveland.... 32 33% 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank ..... 42 44 
65 Marshall & Iisley Bank........... 21 23 
NEW YORK CITY: 
Banca Commerciale Italana ...... 1050115 
Bank of Manhattan Co. .......... 32 34 
Bank of Yorktown ............... 59 65 
eae 69 71 
Bank of N. Y. & Trust .......... 485 493 
OS Seer 10 12 
ET IE ee 9 10 
OO  —Ee 7 
Central ey Bank & Trust.... 1 








Fifth ‘Avenue eer 1,010 
: PEED sc ocneccvccvseusee 2,110 2,150 
a 265 
poem Mh el nse seknbeabeeeee ; 340 
eer 5% 16% 
Kings County Trust ............ 1,670 1,720 
ee RE Ee ee SES 2 4 4 
anu: DLS obbstth oes snne sos ad 5614 
Manufacturers cum. pf. .......... aa 5614 
Merchants Nationai .............. 95 110 
a ee 39 as 
SE SE... 60s necesvecvedes 17 19 
eee 144 «147 
eae eee 56% 
0 ea 40% ~—Cti«w«yT 
I is ww scncnes ve sneces 164 17% 
Underwriters Trust .............. 85 95 
United States Trust.............. 1,985 2,035 
NEWARK: 
Federal 








BANK STOCKS (Cent.) 


Key. Bid. Offer. 

NEWARK (Cont.): 
National State Bank...... -475 si 
Merchants Newark .............. 35% 37% 
ED, co wccstuconanes vcnsighe 24 a 
PT ks5d peisns oveer vances we 19 21 

PHILADELPHIA : 
Central Penn National............ 39% 43% 
. kar 42 48 
Corn Exchange ........... dos pea 67 
Fidelity of Philadelphia....... ae 440 
Finance of Pennsylvania...... cos se 255 
ee rr 400 4864420 
ORE SE roe re 48 55 
Germantown Trust ............... 23% 26% 
SERRE re ere reer 111 116 
Sree 12 Bt] 
CE eo eee ds wea hiclewad 7 9 
Land Title Bank & Tr............. 6 8 
Market Street National............ 400 «6420 
National Bank of Germantown.... 65 ci) 
North Philadelphia ...... -103 113 



























605 635 
38% 442% 
128% 151% 
-500 520 
82 87 
ee et ee oe Ee 9% 11% 
ED Sins ncn sinesesicns 
SPRINGFIELD, MASS.: 
55 Springfield National Bank........ 
55 Springfield Safe Deposit & Tr.... 57 
55 Third National Bank & Trust..... 290 
i ere .. 38 
JOINT STOCK LAND BANK STOCKS 
EE he. ceasboues pAb Se wowed hsnwGrae 75 79 
_ fee eee 8 11 
en ID: 6 vin cewicscninae 7 ah 
fi eae Se 3 5 
2 ee ere” 11 14 
16 —— a ee eee 26 29 
hl ee - 41 46 
16 Vireinian ae a aielee wo bie in slalpe we wi ececers % 
INSURANCE STOCKS 
Aetna Casualty & Surety.......... 101 105 
Aetna Fire Insurance Co.......... 50: 52) 
Aetna Life Insurance.............. 31 
_ RRS aE 86 
ND SIO 3 ios c0ieseweven 25: 
American Equitable .............. 37™ 4 
ee 12 14 
American Insurance .......... 13 144% 
American Reinsurance 82 
American Reserve 31 ai 
American Surety . 59 61 
Automobile .......... 32 au 
Baltimore & American tf 9% 
Bankers & Shippers. . 101 105 
Boston Insurance .... -673 685 
SD SEDO avs ce cs ves. sce ese oat 
| ES ee 28) 30) 
Cd. aaa 29) 
Continental Casualty .............. 27 29 
en, SO EMER... 2.02. cccccscs 33 
eee eee 4 
Employers Reinsurance ........... 49% 51 
— a ae Ss 
ee eee 45% 4 
Fidelity ce. ee ee ree 123% 124 
Fire Assoc. of Philadelphia ...... oat 82% 
be eee 92 3 
Firemen’s of Newark............. 12 13) 
|... RR eee eee 32% Prt 
General Reinsurance .............. 42%, 44 
I ED BNIB ict ss kcsicewsecse 26 28 
| eS eee 434% 4 
Globe & Rutgers Fire com........ 75% 79 
Globe & a acon StusweGice nanan 21 23 
Great American ...........-cccece 27™%, 29 
Great aansebean Indemnity........ fr 
ED ik conus i bow nd neonate 21 23 
PIE ys cectivwns sees ceseesie 4 37 
0 SS errr a 31 
Hartford Fire Insurance........... TA, 
Hartford Steam Boiler............ 72 74 
ES ya ee 39% 41% 
ED cw ence kan ce's 6% T% 
errs 23% 24% 
Import & Export ...../........... 6 84 
insurance Co. of North America... ie 
NES, 5. ies idly buiwai date S50 1 
Lincoln Fire ....... 
Maryland Casualty . 
M h ts Bondi 
Merchants Fire ..... 
Merchants & Manu 
55 Monarch Life ........... 
National Casualty ....... 
National Fire Insurance Co 
National Liberty ...... nae sia 
pete ao oe SR eee 
New Amsterdam Casualty 
New TeUmSWICK ..... 22.5000. 
55 New England Fire Ins 
New Hampshire ........ 
|. ee ee 
oe) J errr 24% 
Re eT ree - 26% 
ii ia cig Sepia wah oC 101 104% 
65 Northwestern National ........... 128 133 
ED ons 666.6 csidsnmcccuen ia 15% 
ED aacdcneescanuseascar 1 134 
Phoenix Fire Insurance Co........ 7 101 
PUTS. Gatsneweee wes 20 22% 
_ , re 39 41 
Republic of Dallas ............... 24 26%, 
coe PEERS AS SEE eee gree 11 12% 
St. Paul Fire & Marine. 212% 
Seaboard Fire & Marine.. 11% 144% 
Security a as . 
‘ae hk plea ake cor 30 32 
55 Springfield Fire & Marine Insur...127 131 
ct 8 9% 
Sun Life of Canada............... 700 730 
Travelers Insurance Co..... 490 §=6 500 
U. 8S. Fidelity & Guaranty......... 28 29%, 
U. 8. 5 56 
U. S. Guaranty ... 62 6h 
Westchester Fire - 36 
RAILROAD STOCKS 
2 Alabama Great Southern com. . 14 76 
2 Alabama Great Southern pf. . soa 88 
2 Chicago, Burlington & Quincy. eee 105 112 
2 Cin., N. Orl. & Tex. Pac. com... .4 420 
2 Cincinnati, N. Orl. & Tex. Pac. pf. 120 «125 
2 Cin. Union Term. De Div eocks accuse 109 = 111 
eee 17 82 
2 Virginian Railway com. -140 145 
2 Western Maryland ist pf.. 93 100 
GUARANTEED RAILROAD STOCKS 
2 Alabama & Vicksburg ..... -100 103 
2 Cleveland & Pittsburgh 7%... 89% 91% 
2 Illinois Central leased line. 71 73 
2 Lackawanne. R. _ MO Bes csas 75 Tl 
2 Morris & Essex.......... 65 67 
2 New York, lack. & Western... 100 
2 Pittsburgh, Ft. W. & Chi. a oon 180 
2 Pittsburgh, Ft. W. & Chi. pf...... 187 =6190 
2 Rensselaer & Saratoga .......... 100 104 
2 St. Louis Bridge ist pf..... . 149 —~ 
2 
2 re 150 154 
2 United New Jersey R. R. & Canal. 252 257 


Key. 





INVESTMENT TRUST SECURITIES 
Bid. Offer. 
20. 


& 














7 1 
7 a* 
7 18 
Soeeain ao” D 8. 
Rr Ae ee 2.14 
Bauity Corp. $3 pt 43 
Pee R he nnws ois nvanete 30.51 
aa Invest 26.26 
ital Tr. 7.25 
CED, ME wesecccecccsccceeva 7.65 
18 Dluminating Shares 58% 
ncorporated Invest................ 25. os 
Independence Tr. Shrs na 
Investors Fund, C 16.04 
|. epee 11.06 
. SO eee 30.46 
Mutual Invest. ................... 18.29 
Nation-Wide Sec., B 4.88 
Nation-Wide Vot. Shrs. 2.23 
Northern Securities me 
No. Am. Bond Tr. ctfs 68%, 
No. Amer. Tr. Shrs, 1955 +. 
No. Amer. Tr. Shrs, 1956 b= 
No. Amer. Tr. Shrs, 19 - 
Petrol & Trad. Corp.. 22 
Plymouth Fund ........ 1.07 
Premier Shares ......... +i 
Mary Tr. Shares i 3. 
— err Y 20.66 
Republic Invest. Fund............. 5.05 5.35 
Sel cted Am. Shares.............. 15.24 16.61 
Spencer Trask Fund............... 22.27 22.96 
. Serer 1.06 1.14 
State Street Inmvest............... 103.83. 
Super Corp. Am., CD............. 8.00 .. 
Super . Am., AA, BB.........- 3.77 
Supervised Shares ............... 14.31 15.55 
; .. & > Bere Sap ek 
roe OSS ee 3.15 =e. 
cj. « SS & ar i ar 
Fe nr a Se SORTER -92 1.02 
I eee EEE Oe 1.53 1.69 
United i a... 3% 4 
SE ceemceeetehe hehe xan aee 
DREN bak the rcuhcup eens sedaset 33 33 
Uselps Votin eA 1.14 122 
Wellington eer 20.56 22.53 
65 Wisconsin Invest Co. com......... 3% 4 
PUBLIC UTILITY STOCKS 
12 Natural a Biss . 8% 8% 
68 ‘a 
72 in 
32 
. 48 49 
ght - 12% 74 
wer Ped 55 
12 Empire Gas & Fuel 8% pf........ _. 3s 
17 Empire Telephone com............ 8 9% 
21 Galveston-Houston com .......... ane 8 
22 Gen. Water, G. & E. $3 pf........ 38% 
18 Hurtford Electric Light............ 69 70 
55 Holyoke Water Power............. 305 a 
22 Intl. Util. Corp. $3.50 pf.......... 42 43 
21 Key West | 5a ee 
6 Milw. E. R. & L. 6% pf. (1921)..100 102 
® Missouri Kansas Pipe Line $5 par. 10% 
14 Municipal Service 6% pf........... 2% 
18 New Haven Water................. 86 
17 Seattle Gas com.................. 2 ae 
4% t SSS ere 
ie ee aaa 8 
18 elephone....... 160 162 
55 Springfield Gas Light............ 14% «16 
55 Springfield Rys. pf............... 7 10 
13 United Light & Railway 6% pf.... 36 
13 United Light . Railway $6.36 pt... 861, 
13 United Light & Railway 7% pf.... 94 
22 United Tel. & Elec. 6% pf......... ow 
55 Western Mass. Geemen ee mawes 33 35 
65 Wiscon. Pub. Serv. 6% pf......... 964%, 99% 
| National | 
e e ! 
e Fireproofing Corporation | 
: Common Stock 
; Analysis on request 
| Campagnoli & Company 
incor porated 
41 Broad Street New York 
Tel —_ 

















INDUSTRIAL AND MISCEL. STOCKS 





DNR 66 chvesinubadehs ohne dain 43 
pone Standard Engineering com. 12' 
American Centrifugal ............ 

American Coach & Body common. 2416 
American Rolling Mill B pf........ 1 re 
American Writing Paper com...... 6% 

Arms Yeager Car.................. te) rm 
Armstrong Rubber ‘‘A’’.......... 9 init 
Armstrong nage bes ld rere ee o 9 10 
Bancohio Corp. common.......... 16 17 
Bankers Industrial "Service : eer 6 
Beneficia] Industrial Loan pf..... 52% «5: 
Beneficial Loan Society com....... 11 13 
Cem. com. 8% 9 
premiey (Milton) REPRE Er Ps 
= = Be nia taat as =i mins oo oaseren 38% 155 
uckeye astings oO. com. 
Chapman Valve com.............. 36 38 
Chemical Paper pf................ 70 Pe 
Chicago Daily News............... - 25 
cago Railway Equipment com.. 26 
Chicago Railway — pf.. 
Coca-Cola Bottling, A............. ais 
Collyers Insulated wire Ss Se aie niitae Seal 21% 
Columbus Auto Parts Co. $2 pf... 20 21 
Coon ( th eRe & 9% 
Consolidated Dry Goods com...... 3 : 
Consolidated Dry Goods pf....... 40 








New Orleans Pont. Bridge 7s 
James River Bridge 6%s 
Setay Co. 

H. D. KNOX & CO. 
Members N. Y. Security — Ass'n 
= 27 State St. 


Boston 
Te. Dies 4-1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 




















INDUSTRIAL AND MISC. STOCKS(Cent.) 





Bid. Offer. 
26 28 
7 i 
Jom 1% 
. DB ris 
22 25 
2 
-. OW BW 
. 40 4a 
. 37 
- 39 
27 “3 
Grain » com 13 “4 
General Machinery 44%% conv. pf.106 110 
rvester i% 38 
3 3 
% 3 
11 ” 
7 
4 
4% 











REMINGTON ARMS CO. 


Now under E. 


For full particulars regarding the com- 
filed i 
additional common stock on subscription 
rights to shareholders. 


Tei. HA 2 2108 


I. du Pont de Nemours 
Co. Control and Management 


Common Stock and Rights 
BOUGHT—SOLD—QUOTED 


we refer to the official prospectus 
in connection with the issuance of 


Copy on Request 


STEELMAN & BIRKINS 
Teletype N. fT. Ye 1-211 

















= — 
ee 
— 


- 
~ 


Arms 
17 Remington Arms com............. 
415 Richfield Oil com., . _ oO 
15 Ricnfield Oil rts., w. i............ Ow 
7 ins & Myers, ey : 3 
7 Robbins & Myers, Inc., pf........ 15 
3 Robb & M ae 144% 
9 Robertson (H. H.) Co. com........ 33 
14 Savannah Sugar com.............. 38 
15 Scullin Stee) pf.................... Ow 
1 _. .. RRP RSeapmner 4 
63 Ha: are S Paint com 4% 
= Smith — L.) Oil com............. 7 
i on : 6% cum. pf 90 
17 Submarine Signal Co......... eee 30 
9 Seaman Products Corp. —, --. 4% 
7 Products Co. $5 p -101 
9 Unites ay Artists Theatre Cireuit tide . = 
14 United Cigar Stores com. 
42 United Cigar Stores com.. 31 
42 United Cigar Stores pt 19 
55 United Elastic .................... 12 
15 Unit. Piece Wks. com. and pf. OW 
55 U. 8. Envelope com..... 
55 U. 8. Envei eee 
6 S. Shoe Holding pf 
7 Valley Mould & Iron common 
7 Valley Mould & Iron Co. pf..... ~ &4 
6 Weisbaum Bros. Brower........... % 
15 Wickwire Spencer 1 ise aed se 2) 
55 Wico Electric Mfg. com........... 34 
ounememeeninaenmnnee 





Fs MARINE MFG. 


~ 


LOEW! & CO. 


ne ee = 


ireueuc 


DALY 5392 


TELETY®*E 


MILW.488 


& 














_ 


: Ba iee: : ia Winer acne Fon8y BR, Beste: pep? oBS 





Fhisacipaia Deity Bese ff 403 
ry Pr. $6 pf...... 
Publication Corp. com............. 47 


Ralston Stee] Car Co. common.... 16 
Reliance Elec. & Eng. Co. com... a0 
Remington Arms ................ oO 





Valley Mould & Iron 
COMMON & PREFERRED 
Bought—Sold—Quoted 


WM. J. MERICKA & CO. 


One Wail Street WHitehall 4-3640 











TEXTILE STOCKS 





American Felt Co. pt a3 
Avondale Mills pf........... 52 
BD WE aan dcnccsescene BS 
Botany Cons. Mills new com 5 
Botany Cons. Mills new pf 10 
Hartf. Rayon com 3% 
Hartford Ra Pe dbstiwecisecuc b+) 
Link aah detaey ibeye tik eo606ek 123 


— Knitting pf 


rn Asbestos com............ 








me 0 he Ee, 


